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THE WEEK. 


Erratic weather makes trade reports irregular, retail sales 
of spring wearing apparel being retarded by storms and 
cold at many points, although some sections experience 
seasonable conditions. Temporary interruption to retail 
distribution has no ill effects upon jobbing and wholesale 
business, however, heavy transactions and shipments testi- 
fying to confidence in the future, while mercantile collections 
show further improvement. Several strikes have retarded 
work, notably in saw mills at Portland, Ore, and in ship 
building at Cleveland, but manufacturing returns are most 
satis’ .. sry onthe whole. Textile mills, machine shops, steel 
plants and footwear factories have little idle machinery, 
forward business appearing more rapidly than the rate of 
production in many cases. A large sale of pigiron indicates 
the confidence of steel producers, material beinz ordered 
for delivery up to the end of the year. Railway congestion 
is being relieved, receipts of grain coming to primary 
markets more freely, and gross earnings of railroads report- 
ing for March were 7.1 per cent. larger than last year, while 
foreign commerce at this port for the last week showed gains 
of $3,602,295 in imports and $2,119,078 in exports as compared 
with the same week in 1906. Money rates have ruled low, 
call loans averaging about two per cent., which caused a 
further sharp rise in sterling exchange and precluded any 
profit in gold imports. Bank exchanges at New York were 
4.8 per cent. smaller than in the same week last year, while 
at other leading cities there was a gain of 5.9 per cent. 

Most encouraging news comes from the iron and steel in- 
dustry, large sales of pig iron being made for delivery up to 
the end of the year. Prompt shipments were at regular 
quotations, but some of the remote dates were sold at a 
dollar less, or $21, Valley furnace. It is believed that the 
week’s business in Bessemer iron alone aggregated 250,000 
tons, and covered all the surplus of the Bessemer Pig Iron 
Association for this year. There is no evidence of curtail- 
ment in the statistics of pig iron production compiled by 
the Iron Age. Notwithstanding interruption by floods, the 
output in March was 2,225,175 tons, surpassing all records 
except the 2,235,305 tons made last December, while the 





active capacity on April 1 was 497,456 tons weakly, against 
011,035 on March 1. The small reduction may be entirely 
due to delays in resumption after the flood, especially in 
the Wheeling district, and production is now probably at 
the maximum. Traffiz: conditions are better, but the steel 
mills are still unable to make satisfactory deliveries and 
new business comes forward in greater tonnage than pro- 
duction, especially for sheets and pips. Structural steel is 
now a notable feature, large negotiations being under way, 
especially for western mining interests. 

Improvement is noted in the primary market for dry goods, 
producers regarding current purchases as of substantial 
character because prices are now on too high a level to 
encourage speculative demand. It is significant that demand 
has increased after a few weeks of comparative quiet without 
any concessions in prices to stimulate sales. Although 
jobbers are less active than at times earlier in the season, 
more interest is shown by converters, and there is less talk 
of reselling at second hands below regular quotations. No 
improvement has appeared in the export division, nor is any 
expected at present prices. Activity in prints has provided 
a serious problem for the printer, as cloths cannot be secured, 
and shipments from bleacheries are falling further behind. 
A better demand for men’s wear woolens is due to the first 
returns from clothiers’ salesmen, but no general duplicating 
business is expected until the retail clothing situation is 
better understood. In dress goods there is also delay until 
the jobbing trade reports on the fabrics already taken, no 
reorders having yet appeared. 

Footwear producers report trade still rather quiet, but an 
increase is found in comparison with recent preceding weeks, 
especially good returns coming from the West on account of 
early spring weather in that section. New England shops 
still ship as freely as a year ago, but have fewer orders on 
hand, and some machinery was idle when the fall business 
began to broaden. It is reported that a little spring busi- 
ness for quick delivery was taken at small concessions in 
order to keep hands employed, but there is no evidence of 
reduced prices on regular fall contracts, although prominent 
jobbing houses have tested the market in that respect. 
Wholesalers are still inclined to hold back in the hops that 
better terms will follow the fall in hides. Local jobbing 
trade in rubber goods was stimulated by the unseasonable 
weather, and retailers closed out stocks that had been put 
away for next winter. Last week’s large sales of leather 
were supplemented by a further good movement, giving the 
market a better tone. Side upper leather is expected to 
decline because of the weak market for cow hides that have 
accumulated at the West to the extent of probably 600,000. 

Grain prices advanced because of bad weather reports, 
statements of insect damage in winter wheat States and low 
grading of corn receipts at primary markets. According 
to official returns, the condition on April lst indicated the 
largest crop of winter wheat on record, but the trade was 
inclined to reduce the estimate becau3e of adverse news 
since the month opened. Western receipts of 4,821,477 
bushels of wheat largely exceeded th3 2,125 393 bushels re- 
ceived at primary markets in the same week last year, but 
exports from ali ports of the United States, flour incluied, 
were 1,317,131 bushels, against 1,742,444 in 19)6, and 520,325 
bushels two years ago. Corn receipts were 3,154,321 bush- 
els against 2,247,926 last year, and Atlantic coast exports 
were 1,756,388 bushels against 2,185,907 in 1906. Cotton 
ruled steady, option trading having no definite trend and 
large receipts being offset by liberal exports. The spot 
situation is most satisfactory, but speculation is hampered 
by more anti-option laws in southarn legislatures. 

Liabilities of com mercial failures thus far reported dur- 
ing April amounted to $2,132,621, of which $1,399,953 were 
in manufacturing, $618,668 in trading and $114,000 in other 
commercial lines. Failures this week numbered 214 in the 
United States, against 193 last year, and 29 in Canada 
compared with 20 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.— Another week of stormy weather has interfered 
seriously with the retail distribution of spring and summer 
merchandise. The jobbing trade in dry goods, clothing and 
footwear is affected, but a steady distribution on old con- 
tracts is reported. The teamsters’ strike interfered with the 
movement of merchandise to some extent. Wholesale 
branches are generally quiet. Most cotton goods are firm in 
price, and fairly active in the movement from first hands. 
Men’s wear woolens are quiet and manufacturers complain 
of the inability of obtaining sufficient orders to keep ma- 
chinery running full. The wool market is firm and quiet. 
New England consumers are on the market for pig iron but 
no large business has resulted as yet, though there are ex- 
pectations of larger operations soon. Finished steel products 
continue strong and fairly active, with premiums paid for 
prompt delivery of certain products. The unfavorable 
weather for building operations has checked the demand 
for lumber and other materials, but there is active demand 
in sight. There is a fair demand for chemicals, dyes and 
tanning materials. Some inquiries for considerable quanti- 
ties of flour lead to the expectation of an early improvement 
in trade, buyers and sellers being not very far apart. Best 
grades of butter are firm and in good demand. Cheese is 
scarce and firm. Eggs hold steady notwithstanding large 
receipts. The home demand for corn and oats is slow, the 
trade being well supplied. Grain exports are increasing 
with bookings this week of 522,000 bushels, including 360,- 
000 wheat and 162,000 corn. The tone of the money market 
is easy, With call ioans quoted at 44 to 5 per cent. and time 
at 6 to 64 per cent. 

W orcester.—Retail trade in dry goods, clothing and 
millinery is active and exceeds the corresponding period a 
year ago. Corset manufacturers are exceptionally busy and 
the demand for muslin underwear continues to be heavy, 
notwithstanding advanced prices. Manufacturers of wire 
and wire specialties report an exceptionally heavy demand 
and are behind in filling orders. Machine shops and ma- 
chinery manufacturers of all kinds report heavy orders. 
Cotton worsteds are in good demand, but satinets are mov- 
ing very slowly, some plants being closed down. Groceries 
are moving freely. Money is firm at 6 per cent. to7 per cent. 
Collections are satisfactory. 

Albany.—Unseasonable weather retards local trade, 
both wholesale and retail. Collections are somewhat better 
than a month ago and hesitancy in making commitments 
for the future, because of money conditions, has disappeared 
to some extent, but there is still a disposition in some 
quarters toward conservatism in buying and to look sharply 
after collections. Knit goods mills are well employed and 
doing a large volume of business, but profits are narrow in 
some instances. 

Troy.— Retail trade is good, though the weather con- 
tinues cold and unseasonable. Knit goods manufacturers 
are busy completing spring and summer orders, and in 
many cases working on fall and winter orders, of which 
there isa good supply. Mills and machinery that have 
been idle in this line for several years are being put into 
working order and many mills are working overtime. 
Manufacturers of shirts, and collars and cuffs report sales 
in excess of former years. 

Gloversville.—Manufacturers of gloves and leather are 
busy and well supplied with orders; laboris fully employed. 
Easter trade in gloves was large. Retail trade is good. 
Collections are fair. 

Philadeiphia.—The wool market continues very quiet. 
S‘raight quarter blood and bright fleeces are slow of sale 
avove 31 cents, although in many cases they are held 
steadily at 32 cents. Medium wools range in value from 
32 to 334 cents, the latter for choice Ohio fleeces. Pualled 
wools continue quiet: Extra at 68 to 70 cts. clean; A Super, 
63 to 65; AA Super, 65 to 68 cents; B Super, 46 to 48 cts.; 








C Super, 63 to 65 cents; Combing fine, 63 to 65 cents; 
Medium, 54 to56cts Territory wools of a staple character 
meet with a fair inquiry at former prices, and operations in 
new clips have not assumed any magnitude. Manufacturers 
of textiles generally are well employed. Wholesale mil- 
linery jobbers report a brisk trade, with fair orders. The 
leather market is dull, but firm, with no surplus of stocks on 
hand. Glazed kid isin small demand. Colors and patent 
stock are selling readily, and there is lack of choice weights. 
Shoe jobbers report business fairly active and payments 
good. The drug.and chemical market continues quite 
active. Manufacturers and jobbers of paper cannot fill 
orders with any degree of promptness and prices are higher 
than for several years. 

Some slackening of the demand is reported in iron and 
steel, but material is still scarce and prompt shipments 
command a premium. The demand is quite satisfactory, 
however, but most of the purchases are for deliveries to be 
made during the third quarter. The coal trade is busy, 
chiefly on domestic sizes in anthracite; bituminous is also 
in good demand and prices are reasonably firm. Dealers in 
electrical goods report a good volume of business and 
machine shops are well employed. There isa fair demand 
for lumber and less difficulty in obtaining cars for shipment. 
The building trade shows increased activity and a number 
of new operations are beginning. The first quarter of ]907 
compared with 1906 shows that January and February of this 
year are considerably behind those of last year, but there isa 
cainin March. For the three months the total is $7,011,175, 
against $9,934,é81 in 1906. Manufacturers of pzints and 
dealers in painters’ supplies report a steady increase in 
business, with prices firm. Cementand brick manufacturers 
continue to do a good business. Spirits are in moderate 
demand and whiskeys are selling only to meet immediate 
requirements. Sales of leaf tobacco are moderate and limited 
to immediate wants as prices continue rather high. The 
large cigar manufacturers are fairly busy. Rates for money 
still rule at 6 per cent. for call and time loans. 

Pittsburg.—The movement of merchandise is on a liberal 
scale. Jobbers report an improved demand and retail mer- 
chants look for better business, although weather conditions. 
are now unsatisfactory. Dry goodsjobbers are very busy and 
complain of depleted stocks on account of inability to ob- 
tain goods promptly from the manufacturers. Collecti.ns 
generally are fair, but in some lines are slow. Building 
operations are below the record for last year, but the de- 
crease is not heavy and architects and contractors expect 
an improvement within the next month. There is a good 
demand for lumber and prices are firm. The window glass. 
plants affiliated with the selling agency of the independent 
manufacturers will close about April 20th, one factory in 
this district having already closed for the summer with, it 
is claimed, sufficient stock on hand to supply its customers. 

Baltimore.—Retail spring tra‘e is only tairly active, 
owing to unfavorable weather, but city collections are im- 
proved. The demand for money is excellent and rates of 
interest are correspondingly high. Jobbers of dry goods 
and notions report sales of good proportions, and values are 
very strong, with great difficulty in getting deliveries from 
the mills. Manufacturers of clothing are receiving some 
advance orders for heavy weights, though fall trade has not 
yet fully opened. Factories are still busy filling the large 
orders in hand for spring goods, and duplications are coming 
in. Manufacturers of shirts, underwear and overalls are 
doing a large business and duplicate orders for spring goods 
are coming in from four t6 six weeks ahead of the usual 
time. Wholesale trade in drugs and chemicals experienced 
a temporary decline, though conditions are very satisfactory 
and collections fair. Furniture manufacturers report sales 
considerably below the average at this season, due to 
unfavorable weather, and collections are somewhat dis- 
appointing. Dealers in leaftobacco note a decided improve- 
ment in business, though money continues close, and 
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collections are not up to the standard. Good orders are 
coming in from the South for hardware, and collections are 
good, but jobbers complain of inability to get orders filled 
promptly by the mills. 

Atlanta.—Jobbers in all lines report average sales. 
Dry goods and hat houses report discounts for spring sales 
to the retail trade generally well met. Some complaints 
of dullness are heard in heavy hardware and mill supplies. 
Retail trade has been interrupted slightly by the recent cool 
weather. The outlook for a full fruit crop is considered 
good, the recent frost having done no material damage. 

New Orleans.—Conditions continue favorable and 
trade is good, jobbers in nearly all lines reporting a large 
movement of merchandise for the season, especially in dry 
goods, clothing, drugs and all classes of country produce. 
Crop prospects, espeeially for sugar and rice, have never 

been better, and country merchants are disposed to buy a 
good deal more freely than earlier in the season. Retail 
trade is fairly good. Collections are a little slow, but the 
local money market is easier and the banks hold ample 
funds for legitimate requirements. Receipts of sugar from 
plantations are fair. All offerings are readily absorbed and 
prices are well maintained. 

Louisville.—Manufacturing and wholesale hardware 
concerns report more business than for the same period last 
year. The wholesale plumbers’ supply trade is active. 
Tanners and leather manufacturers report a good demand, 
but hides are scarce. The oil refining trade is relieved by 
the improvement in the car situation. Banks report an 
active demand for money and a notable increase in deposits. 

Cincinnati.—Retail trade has been good during the 
week. The wholesale dry goods‘market is active and 
liberal orders have been received for forward deliveries, 
values are firmly maintained. The whiskey market re- 
mains steady and firm. The market for pig iron is strong, 
but there has been no effort to increase prices to correspond 
with the advance in freight rates. Besides the active 
absorption of all spot offerings, there was a sharp inquiry 
for delivery during the last half of the year. The flour 
marketis very dull. Manufacturers of clothing report spring 
sales large. The wholesale millinery trade has been good, 
though prices have advanced some. The wholesale grocery 
trade is fair. Collections are average. 

Cleveland.—Retail business has been retarded by un- 
favorable weather. Manufacturers of ladies’ wear are busy 
completing spring orders and report a large volume of busi- 
ness. Trade is good with jobbers of millinery. Iron and 
steel are in good demand, furnaces are operating to full 
capacity and the product for the next six months is con- 
tracted for at good prices. Machine shops and iron found- 
ries are well employed. The building industry is active and 
there is a good demand for builders’ supplies. Building per- 
mits, principally for residences, were issued during the week 
at an estimated cost of $250,000. The strike of the ship 
buildvrs continues. A large number of men are idle and 
considerable work under construction is being delayed. 
Banks report a steady demand for money. 

Detroit.—Business in manufacturing and jobbing lines 
is satisfactory, the volume in anumber of trades showing an 
increase of from five to ten percent. Prices of staple mer- 
chandise, metals and leather continue firm. Building per- 
mits for March amounted to $1,480,000, an increase of more 
than fifty per cent. over the same moath in 1906. Collec- 

tions are only fair. Banks report a good demand for loans, 
with rates firm at 6 per cent. 

St. Paul.—Weather conditions favor distribution of sea- 
sonable merchandise. A steady business is reported in dry 
goois, wearing apparel and millinery, current sales and ad- 
vance business for fall shipment exceeding last year. Hats, 
caps and furs are active, footwear plants are fully employed 
and harness manufacturers are busily engaged. The whole- 
sale drug and chemical movement is of seasonable volume. 
Jewelry and notions are fairly active, and jobbers of grocer 
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ies and hardware report a very good trade. 
builders’ supplies are increasingly active. 
improving. 

Chicago.— Weather conditions are not quite seasonable, 
but trade generally moves forward satisfactorily, production 
being uninterrupted. New demands are steady and trans- 
portation is more extended. The settlement reached late 
last week of the trainmen’s demands for higher wages, 
removed a menace to business. Thereis continued improve- 
ment in railroad facilities throughout the West, and larger 
marketing of farm products. Reports from the agricultural 
sections indicate that spring buying equals’ expectations 
and farm work is further advanced than at this time last 
year, with winter wheat showing a healthy growth in the 
northern belt. Building operations are rapidly expanding, 
permits for the past three months exceeding in value those 
for the same period last year, and this not only involves 
increased wages but larger forces and a wider need for 
materials. Lumber prices are firm and available stocks 
inadequate in variety. Other markets for raw materials are 
experiencing a well maintained demand and prices exhibit 
no change other than the recent decline in hides and a few 
grades of leather. Dealings in flour indicate a slightly 
better buying for domestic use, and there is more activity in 
the leading grains and provisions, but receipts of live stock 
are smaller and prices average higher. 

Manufacturing operations continue heavy. Orders on 
hand assure a steady running through most of this year and 
in some industries well into the spring of 1908. Current 
buying of pig iron and steel makes a considerable tonnage 
and there is little furnace output available beyond the last 
quarter. Plans are advancing for the erection of. another 
furnace in this district, and more effort is now made to 
advance the new steel works at Gary and steel car 
shops along the Calumet River. The strike of skilled 
workers still interrupts shipbuilding. More activity is 
noted in outputs of heavy machinery and hardware, 
implements and woodwork. Movement of grain at 
this port, 10,598,958 bushels compares with 6,850,585 
bushels last week and 6,503,302 bushels a year ago. Come 
pared with those of last year, receipts increased 42.3 per 
cent. and the shipments made a notable gain of 95.1 per 
cent. Receipts of live stock were 276,062 head, against 
216,968 head last week and 363,252 head last year. Receipts 
of hides, 2,887,607 pounds, compare with 1,975,238 pounds 
last week and 3,315,789 pounds in 1906. Lumber receipts 
were 57,546,000 feet, against 40,168,000 feet last week and 
52,232 000 feet a yearago. Other receipts increased over 
the corresponding week of 1906 in wheat, corn, oats, rye, 
barley, seeds, broomcorn and eggs, and decreased in flour, 
dressed beef, pork, lard, cheese, butter, wool, cattle, hogs 
and sheep. New building permits were $1,050,300, against 
$1,532,900 a year ago, and real estate sales were $3,503,461, 
against $3,790,896 in 1906. 

Minneapolis.—Jobbers report a heavy movement in 
practically all lines, and with improving freight deliveries 
the outlook is much better than for some time. Wheat 
seeding is progressing and advance estimates indicate a 
small decrease in acreage from a year ago. Saw mills are 
in full operation and lumber shipments for the week 
amounted to 8,112,000 feet, against 7,504,000 feet a year ago. 
Collections show a little improvement. 

St. Louis.—The filling of orders of spring and summer 
goods makes steady progress in leading wholesale lines, and 
business in dry goods, clothing, millinery and footwear is 
above normal. The movement in drugs, groceries, hard- 
ware, woodenware, farm implements and electrical machin- 
ery and supplies is active. Collections are fair. The grain 
markets are active at advances of lc. to l$c. Flour prices 
are well maintained, but domestic buyers and exporters are 
op2rating moderately. Spot cotton ruled fairly active and 
steady. Spot pig lead and spelter are somewhat slow, but 
firm. Lumber receipts are increasing and prices are firm. 


Machinery and 
Collections are 
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The demand for money is fair at steady rates. Time loans 
are made mainly at 6 per cent. Commercial paper is dis- 
counted at 6 to 64 per cent. 

Kansas City.—Back orders are accumulating in nearly 
all jobbing lines and there is a big demand for all season- 
able goods. Most factories are weeks behind with their 
Building permits for the first week of April ex- 
ceeded the first week of last April 50 per cent. and last 
April all The condition of 
wheat in Kansas and Missouri is very good, and in most 
Dam - 
age news trom Texas and Oklahoma caused wheat prices to 
advance. Corn and oats were similarly affected. Receipts 
in cattle were good and trading fair. There were good re- 
ceipts of hogs, but more were wanted. Sheep and lambs 
were fairly active at good prices. Total live stock receipts 
were 123,408 head. 

Portland, Ore. —Trade is good in wholesale and retail 
lines. Resumption of rail trafic with California has aided 
in the disposal of surplus stocks of produce and enabled 
grocers and other jobbers to replenish their supplies of 
sugar and California dried and canned products. The 
movement of wheat from the interior is still restricted owing 
to the car shortage on some of the lines, but other cereals 
are closely cleaned up in the country. Supplies of oats and 
barley, except such as are held by dealers, will be entirely 
exhausted before the new crops are matured. Although 
tide wa‘er mills cannot get sufficient wheat to fill all export 
orders for flour, shipments in March amounted to 190,708 
barrels, or 56,826 barrels more than in the preceding month. 
The bulk of the exports went to North China ports. Not 
withstanding the saw mill strike, foreign shipments of lum- 
ber were 6 779,935 feet in March, double those of February 
or January; domestic shipments were average—12 547,000 
feet. Sales of real estate in March surpassed by more than 
$1,500,000 those of any other month in the history of the 
city ; total transfers amounted to $4,738,154. Up to Decem- 
ber last transfers had never exceeded $3,000,000 in any 
month. Building permits in March, owing to the uncer- 
tainty caused by the mill men’s strike, were $660,729 


orders 


exceeded previous records. 


counties the acreage has been materially increased. 


Trade Oonditions in Oanada 

Montreal.—The recent severe weather retarded the sale 
of dry goods, clothing and millinery, but seasonable weather 
is reported in the West, and general wholesale trade con- 
tinues as active as last week. While boot and shoe travelers 
are starting out with fall samples, many of the factories are 
considerably behind on their deliveries of spring goods, and 
are busier than usual at this season. Leather is in fair local 
request and is firm. It is expected that export trade will 
open with some good sized shipments of sole and splits to 
Great Britian. Raw calfskins have lost some of the recent 
advance. A seasonable movement is reported in groceries. 
Sugars are steady on the basis of $4.25 and $4 30 for standard 
granulated, and teas maintain the high prices lately noted. 
The active demand for all lines of metals and hardware is 
unabated. Wire nails are advanced to$2.40. Another local 
cotton company has issued a new price list showing a 
general advance of from 5 to 74 percent. on nearly all its 
lines of shirtings, ginghams, tickings and colored goods. 
Butter is high, fine creamery makes being quoted at from 6 
to 7 cents ahead of last spring’s figures. 

Toronto.—In dry goods business is fairly active and 
staple lines still rule firm. There is a good jobbing trade 


in millinery. Building materials and all metals are firm 
owingto scarcity. Hardwareis active. Groceries and teas 


are in moderate demand. 

Haltiftax.—Unseasonable weather retards business, but 
navigation is gradually opening at the small seaports and 
greater activity is anticipated. Considerable Government 
work will be carried on in Halifax this year.and this will be 


Prospects for country 
Failures have been few and insignificant. 


beneficial to the local store- keepers. 
trade are good. 


BANK EXCHANGES. 


Bank clearings show continued heavy settlements through 
the banks, though there is still a small loss in exchanges 
compared with the heavy aggregate of a year ago, chiefly 
due to the small loss at New York City, total exchanges 
this week at all leading cities in the United States being 
$2,892,750,332, a decrease of 1.8 per cent. compared with 
last year, but an increase of 3.1 per cent. over the corre- 
sponding week of 1905. Comparison is now with a season ol 
exceptional activity in practically all markets in both pre- 
ceding years, and the fact that exchanges this year main- 
tain this large volume (at many cities there is a considera- 
ble increase), is evidence of the current heavy movement. 
Figures for the week and average daily bank exchanges 
for the year, to date, are compared below for three years: 


Week. Week, Per Week. Per 

Apr. 11.1907. Apr. 12, 1906. Cent Apr. 13,1905. Oent. 

Boston ...... FLGAHL3 Vso $lH40L27. 974 + 34 $160,734 556 + 9.0 
Philadel phia 142,269,289 145,212,104 — 1 131,250,7'1 + 82 
Baltimore. ...... 27 R71L560 0,408,187 De<0 26.189,5'1 + C4 
Pittaburg ..-.. | SO RR PATS SRLIR,TSS + 4.2 52018408 +68 
Cincinnati ...... 30.709, 850 26812350 14.0 71.859 +313 
Cleveland. ...... 18,661,990 17,922,522 + 6.5 6,435. 768 13.0 
Chicago ... 241.044.6059 215.964.526 11.6 L9O,15 521 +268 
Minneapolis .... DS. O.564 16.599.553 10.1 17 1007.79 20.3 
St. Louis 9 SED 1 132,508 YO TOS 420 4, de 61.105,44= ‘. a 
Kansas City .... 32,311,880 7 AGAS 435.8 23,919,030 +395.1 
Louisville. SS8O,.841 12.378 730 t.1 12,217,960 5.4 
New Orleans $096,217 17 947 927 8 B,S59,200 i. 
San Francisco 14,147,855 $1,245,263 7.0 1,530,594 27.9 
a — $873 .509,277 S824 S805 895 aS ETOH, SSOO40 14.1 
New York ...... 2,0i19,181,055 2,120,366,645 — 4.8 2,040,625 ,041 Ll 
Total all. ....$2,.892,750,332 $2,945,172 640 1.8 $2,806,506,086 + 3.1 
Average daily  « 
April to date a $426.007,000 $197,695,000 « &9 SAT1.] 13,000 2 
Maroh...... .... 5'!9,562,°00 142.174.0000 17.5 $35,006,000 16.8 
Februaryv........ LS7.052.000 523.568 ,000 7.0 150,017,000 ®.2 
January ....... 526,780,000 584,577,000 — 9.9 137. 567.000 20.2 


THE MONEY MARKET. 


One of the most interesting results of greater ease in finan- 
cial quarters is the promptness with which inquiries are re- 
sumed as to the possibility of placing loans by the railways. 
Needs are urgent undoubtedly; new rolling stock and all 
forms of equipment should be purchased; extensions and 
new terminals should be built to handle the growing busi- 
ness of the nation, which already overwhelms facilities. 
Since the year opened new capital issues to the extent of 
$670,000,000 have been authorized, of which about $250,000, - 
000 is still to be placed. This borrowing was stopped by 
the sharp advance in the money market and the break in 
prices of securities, but with the return of more nearly 
normal conditions there is a resumption of negotiations be- 
tween syndicates and banking houses. The long delayed 
payment for the extra issue of Great Northern stock brought 
four installments together, but there was no delay in settle- 
ment. Much satisfaction is expressed regarding the attitude 
of the new Secretary of the Treasury toward the money 
market. Deposits of public funds and bond redemption 
restored comparative ease in rates and removed a feeling 
of unrest that was growing. The Government continues to 
build up its surplus, but leaves it in the banks, and trade is 
not handicapped. Demand for small change is still a fea- 
ture, the Treasury purchasing 200,000 ounces more silver at 
about 65.8 cents. Transfers with the interior are practically 
balancing, but a net outgo should follow full resumption of 
farm work, especially if general business continues to surpass 
that of earlier years. Foreign exchange conditions are 
complicated by speculation, but variations respond to the 
money market and there is no more taik of gold imports. 
Last Saturday’s bank statement surpassed even sanguine 
expectations, surplus reserves attaining an enviable position, 
especially when compared with the figures of a year ago. 

Call ‘money ruled steady at from i$ to 24 per cent , most 
business being transacted at slightly over 2 per cent. Lower 
quotations have prevailed for time monéy, short term ac- 
commodation being secured at 4} to 44 per cent., while even 
six months’ money was available at 5 per cent. Merchants 
still find ‘difficulty in placing commereial paper at less than 
6 per cent., some choice eales at 5% per cent. being the ex- 
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tion. It is probable that much paper would be dis- 
nted if the banks would accept 54 per cent. or less, but 
» market is stubbornly firm in this respect. 


FOREIGN EXCHANGE. 
Sterling rates rose still further when the.week opened, 
re sales of stock by London calling for remittance, and 
ere was no attempt to secure any of this week’s gold 
offerings. The reversal in exchange ratesnot only precludes 
iny possibility of importsin the near future, but unless 
conditions abruad become easier it may be found profitabie 
‘o send gold to Europe. Tourists are now starting out and 
ire expected to spend large sums abroad this summer, which 
is a factor in the exchange market. While the ease in local 
money rates was the chief influence in advancing sterling 
it may prove that other factors will hold exchange up even 
after the market for money hardens. Reaction from best 
quotations was attributed to speculative profit taking by 
those who bought freely during the advance. This tempo- 
rary business in exchange is always a feature when any 
wide change in price occurs, but the lower rates for money 
dominated the market and the week ended with a further 
material advance. Closing quotations each day were as 
follows: 


Sat Mon. Tues Wed. Thur. Fri 
Sterling, 60 days. £.xXL44 1s tR1%, LS 4.524 4.524 
Sterling, sight = Se b.SH y 185% tL.B5 1.5 1.864, 
Sterlings, cables £8534 1.86 = L.Sti's 1.85% $8573 4.857%, 
Berlin, sigtsht ..... 94.50 G4 5, 44 5, MO 84.6% 94.6% 
2. a 5.20 5. 20 5.20 -5. 1048 “5.10% 3.104% 


Less One-sixXteenth per @ent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 5 cents dis- 
count; Boston, 124 cents discount; New Orleans, commercial 
$1 discount, bank $1 premium; Savannah, buying at 50 
cents discount, selling at 75 cents premium; Cincinnati, 30 
cents discount; San Fraacisco, sight 24} cents, telegraphic 
9 cents; Charleston, buying at 50 cents discount, selling at 
1-10 cent premium; St. Louis, 5cents premium bid; Min- 
neapolis, 20 cents premium. 


SILVER BULLION. 

British exports of silver bullion up to March 27, accord 
ing to Pixley & Abell, were £4,033,460, against £5,015,610 
last year. India received £3,860,910 and the Straits 
£172,550. Last year all exports thus far went to India. 

Aside from further purchases of bullion by the Governr- 
ment for coinage purposes at a lower price, the domestic 
market has been without significant event. Abroad the 
Chinese selling has breught London prices down to about 
thirty pence, and there is no special coinage demand from 
the continent. Exports to India for the year thus far make 
a poor comparison with the free movement a year ago. 
Quotations each day were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices ........ 30.064. 30.19d. 30.194. 30.004. 30.12d. 30.374, 
New York prices..... 64.87c. 65.25¢. 65.25¢. 64.87c. 65.12¢. 65.62c. 


FOREIGN FINANCES. 

Moderate improvement in condition was reported by the 
Bank of England, holdings of gold expanding £1,115,931 
while loans were reduced £1,720,000. The proportion of 
reserve to liabilities is row 43.55 per cent., against 41.42 per 
cent. last week and 40.95 at the endof March. As expected 
the Bank reduced its official discount rate to +$ per cent. 
against the 5 per cent. figure that has ruled since January 
17. A much better report was also issued by the Bank of 
France, gold stocks increasing 2,700,000 francs while loans 
were reduced 254 300,000 francs. Yet the Paris security 
market was unsettled, chiefly because of the fear that 
serious strikes would result. At the London Stock Exchange 
settlement a satisfactory result was attained, but trading 
was apathetic and there was no response to the lower bank 
rate which had been discounted. Call money at London 
ruled at 24 to 2%, while time loans cost 3.69 percent. At 
Paris the open market rate is 34, and at Berlin 4% per cent. 
prevails. Even after the decline, the British bank rate is 
higher than at the same date in any recent year. 








FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 


of the $150,000,000 redemption fund, compares as follows: 
April 11, 1907 April 4. 1907 April 12, 1906 


TT $153.871.745 $155.774.391 $137.324,781 
Silver owned........... 13,755,091 13,759,331 12,754,195 

A further decrease appears in net gold holdings, but gross 
stocks of the yellow metal attained a new high-water mark 
at $924.630,914 There was scarcely any alteration in silver 
holdings. Deposits in national banks rose to $162,037,563, 
but the available cash balance was little changed at 
$252 954,396. On regular treasury operations thus far this 
month there is an excess of receipts amounting to $1,561,688, 
making the surplus for the fiscal year $52,847,982. 

NEW YORK BANK AVERAGES. 

Another splendid statement puts the associated banks in 
a very strong position, especially when the figures are com- 
paired with those of a year ago. Total cash is now about 
$30,000,000 more than at this date in 1906, and there 18 a 
surplus reserve of almost $19,500,000 against a deficit of 
$2,500,000 last year. At that time the Treasury was pre- 
paring special relief by arranging to deposit funds against 
gold imports so that the movement might be accomplished 
without loss of interest in transit. This year the pressure 
is being averted by the provisions of the Aldiich bill and 
purchases of bonds that mature in July. Loans expanded 
somewhat, but not more than the increased strength and 
activity of the security market warranted, while many 
estimates placed the increase higher. Bank note circulation 
was reduced, but deposits of Government funds rose to 
$30,389,700. The report in detail compared with earlier 
Statements as follows: 





Week's Changes. April 6, 1907. April 7. 1906. 
i eee a $6.145,600 $1,062, 688,800 $1,032,709,400 
Deposits ......... Inc. 16,895,800 1,036,713,100 1,003 441.300 
Circulation ....... Dee t?1,200 50,398, 800 51,717,400 
‘peci eee 11,298,300 206,958,000 171,758,000 
Legal tenders .... Dec, 764,400 71,661,500 76,541,700 
Total cash........ Ine. 10,533,900 $278.619,500 $248,299,700 
Surplus reserve... Inc, 6,309,950 19,441,225 *? 560,625 


Deficit. 

Non-member banks that clear through members of the 
New York Clearing House Association report loans $123,- 
393,300, an expansion of $808,500; desposits, $131,552,000, 
an increase of $3,853,400; deficit below 25 per cent. cash to 
total deposits, $2,411,500, against a deficit of $4,162,550 in. 
the preceding week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $40,610, exports 
$663,515; gold imports $1,557,969, exports $34,410. Since 
January 1: Silver imports $622,690, exports $11,368,933 ; 
gold imports $4,550,222, exports $1,756,336. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 214, 
against 179 last week, 220 the preceding week and 193 the corresponding 
week last year. Failures in Canada this week are 29, against 25 the pre- 
ceding week and 20 the corresponding week last year. B:low are given 
failures reported this week, the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the num- 
ber where the liabilities are 35,000 or more: 

~Apr. 11, 1907 —Apr. 4, 1907— —Mar. 28, 1907— —Apr. 12, 1906— 





Ov Over Over Over 
$5,000. Total. $5,000. Total. $5,000. Total $5,000. Total 
BEE. .coccosees 2 87 20 66 21 76 21 67 
ee 15 58 11 38 19 72 12 46 
, ——a 12 34 22 52 21 59 l 5 56 
a 9 35 10 23 5 13 r 24 
United States 78 214 63 179 66 2°0 55 193 
Canada........ 5 29 6 25 5 22 i 20 
WVarket tor Cofkee.—Somewhat easier quotations have pre- 


vailed in the coffee market, led by lower cables from Europe. In option 
trading the only demand seemed to come from the short account, which 
took small profits whenever possible. Spot business was dull, little in- 
terest being shown by jobbers. Domestic stocks of Brazil coffee show 
only a small gain in comparison with last year’s figures, but port receipts 
at Rio and Santos continue establishing new records. The market for 
mild grades is devoid of interest, although a quiet absorption of Mexi- 
ean and Maracaibo coffee is noted in small lots of 250 or 500 bags. 
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MARCH Lo 7. 
noted in the South Atlantic 3 Engl land $857.26 * 125 
’ ick . LOlasy 
States. New Orleans reports s» Atlanti tic 25 4,804,638) 
southern 571.032,074 
a small loss, and while there Centl West. 1,524,620.79s 
a : yestern 135,702, 373 
is a large gain at most of the Pacitic Tiseete 495 
Pacific Coast points, the in- Total .... $5,059.276,445 
N . City ) 632.277.8003 
¥ | ° 4 — = . 
crease at San Francisco is very — —__—_ —— 
a : U.S .... ....$14,711,554, 24% 
small. In New England all ali Mile 
a Average daily 
cities but one report a con- March... et ge 
OI “uar y >.) 1 oon 
siderable increase, and there January 77.03 1.00% 
M ARCH. ’ 7 1 tain }. ct. O05 
Boston ” $759,442 O76 $583 800.4: t+ 11.) $58 .L958,359 
Springfield .... S.O1L0 534 7411059 16 2 6,738,485 
Worcester _.. 7 045,403 7.784.644 5 6,391,118 
Fall River LOSS 3.784.605 437.3 3.°36,32 
New Bedford 74585 2 Obs 088 71.4 2? 355.655 
Lowell __.... 2,089,811 L.32,14 + 8.2 L910,314 
Holyoke es 2,115,860 LY74.889 + 7.0 9°23, 828 
Providence... 4,163 400 32,898,800 + ~ sL.O73.600 
Portiand, Me . 7,.730,%12 7,727,208 ae 6,665,121 
Hartford ....... 17,071,051 15,636,753 + 8.5 14,865,812 
New Haven 1O,O23 375 9,591,446 13.4 1,644,793 
New England $857,262,391 775,110,126 410.6 $743,211 ~ 
MARCH 1907 190 P. C. LGOD. 
Philadelphia SHI8, 870,194 $654,622,505 -- 2.7 $569,497,481 
Pittsburg ...... 241.054.8558 29,090,182 + 5.3 198.645,247 
Scranton 9,35%,117 S.308,029 412.6 5,737,853 
Reading .. ' 9,867,702 5.269.821 411.3 t.611.050 
Wilkes-Barre 5,164,156 4.3387,1LS0 +17.7 3,793,207 
re 2,939,746 2,525 461 416 2,140,874 
Greensburg 2 248.81; 2? 136,685 + 5.2 150,000 
Chester .... 2,.052.72> 2.241.324 - S.4 ? 786,375 
Franklin _ 1,182,3-7 1.303.479 9, 894.952 
a 34,513,541 VS,847,3802 +200 27,472,298 
Albany aint 32,705,512 2,915,759 +56.4 15,520,008 
Rochester... ... 16 046.496 15,792,325 L.6 13,143,439 
Syracuse ...... s ‘870, HOr 6,168,323 440.6 5 VP b6O.S8A9D 
Binghamton = 509,600 2,398,900 Ls L388 200 
Wilmington.... 6 B17 3.393 5,766,585 + 7.1 4,821,948 
Wheeling ...... 4.565,9"3 4.735.669 3.6 3,486,918 
Middle ...... $1,014,364,425 $995 007,529 + 1.9 $ 360,230,805 
MARCH 1907 L906. P. C. 1905. 
Baltimore...... $8127014,515 S$LI7S872,030 + 7.8 $108.033,117 
Washington 27,036, +4 25,131,676 + 7.6 21,621,184 
Richmond 7,039,2 24,991,718 + 8&6 ?1,156.696 
Norfolk ........ il O58, 191 9,101,065 428.4 8.022.784 
*Wilmington 1,995,745 Dre “ERM - = ccceccuscace 
Charleston _.... >, 702,126 9, SO8,769 LS 4.974.377 
Savannah 15,551,230 16,182.389 — 39 12.592.307 
Atlanta ........ 22,117,552 19,953.133 L3.1 15,9 10,808 
Augusta 7,088,702 6.199 504 14.3 6.535.117 
Macon 3.143.750 PAGS BOD 21.0 2.°71.000 
Colum'yus ...... 1.434.867 1.447.607 0.1 972,577 
Jacksonville 6,983,118 5.726.40 +22 4) +507 097 
So. Atlantic S254, 804,689 $234,522.619 + 8.6 S07 GVO OG bt 
M ARCH. 1907. L906. i, <2. 1905. 
St. Louis ....... $270,827 928 $248.625,935 + 8.9 $255.476,775 
New Orleans .. 83,335) 93 s4 640.779 - 1.5 S0,504.757 
Louisville . 5$.535.486 58.537.915 — 0.1 52,899,120 
Memphis .. ... 21,196 102 23.871,016 —12.2 23.555.048 
Nashville ...... 17,287,924 19,4 92,35 > —jJ1 1 13,742,372 
Chattanooga 0,77: 181 5,371,194 + 0.7 t.150 235 
Knoxville tina TOOVL S75 6690,915 + 6.0 5.376.444 
Birmingham 4,495,466 8.430.315 412.6 6,389 649 
*Mobile ... 7.7 16,589 7.067.620 + 9.2 
Houston. ... 11. 696,289 36,221.813 +15.1 ) 9 OF 0. 101 
Galveston ea 30), 338.500 24,521,500 +23.7 th 11: 5,000 
Fort Worth .... 16,988,452 11,386,157 +49.2 13,744,899 
Beaumont. .... 141,293 1.435.915 +49. le 1,658,509 
Little Rock .... 6,277,355 5,167,304 +4+21.5 t.559,703 
Southern ..... $571.032,074 $534,353,115 + 6.9 $5 12,432,912 


e at the Middle 
there is only a 
small increase compared with last year, owing chiefly to the 
fact that Philadelphia again report: 
a larger gain over March, 
liquidation swelled bank settlements at New York City, and 
the volume of bank clearings was heavier than in either of 
increase at New York 
Boston and Chicago also report 
gains, as do Pittsburg, St. Louis, and Cincinnati. 
at many of the important manufacturing 
centers in New England, the Middle Atlantic and Central 
is the most satisfactory feature of the re- 
also the improvement 


SLL.996,704 


New 
Reading, 


vears. 


Mobile, 


190b. P.C 





$775,110,126 10.6 
995,007,529 1.9 
331.522 649 + S.b 
534.5353 113 > }. 4% 

1340,539,310 413.7 
Sot As 13.050 + 19.5 
375,529,573 + 6.9 

+560 355 an 


$1,619 
_-~ > ] ~ <> 
S »>ad 232. Ld Lede as 


<<< —— —— 


word he 


———— — 








SiES1,363,000 ‘3 ‘75 
966,433,000 - 5D 
627. 708.000 - 8.] 
P. Cc M ARCH. 

i >. > Chicago ...... 
20.5 Cincinnati .... 
+10.” Cleveland...... 
122.6 Detroit ...... 

+220 Milwaukee 
+ ‘4 Indianapolis 
+ 9.6 Columbus...... 
i QO Toledo ....... 
+ 16.0 Dayton .. ‘ia 
+14.8 Y oungstow n .. 
$13.5 Akron pedeh<dce 
— Canton... j 
+14.0 Springtie ld, oO 
Mansfield. ..... 
Evansville..... 
Pp. C. Lexington me 
+ 12.2 Fort Wayne... 
+-231.7 — Bend. 
+65.0 a 
+ 27.3 Springfield. Til. 
+50.2 Rockford ...... 
4357.3 Bloomington . 
$42.3 GEMOT .. ..c00-. 
+ 14.9 Decatur........ 
+32] Jacksonville... 
$25.6 Grand Rapids . 
-110.% Kalamazoo .... 
+-2),] Jackson ...... ' 
+64.8 Ann Arbor .... 
$25.2 
+ 28.0 Cent'l West $1.52: 
+30.9 
4-17.9 MA 
setamenmalhe _ 
P. C Des Moines.... 
+12.0 Sioux City..... 
+ 25.0 Davenport. ... 
+27.8 Cedar Rapids... 
+45.7 Kansas City. 
toses St. Joseph. .... 
+146 PE scenecace 
423.5 Fremont 
+ 39.0 *Lincoim ....... 
+ 8.5 Wichita ........ 
L-3383.3 Topeka ee 
+47.6 BPGGOE .ccccces 
+269 Col. nee make 
oe Pueblo. ai 
$22.7 Fargo _... —_ 
Sioux Falls. ve 
P. Cc. Western 
+ 6.0 
+ «oD. 
t108 MARCH. 
L100 San Francisco 
4 95.8 Los Angeles. 
j 39 0 Seattle “*eeerce 
+31.9 Portland . 
+48.6 Tacoma. 

. SpoKane........ 
143.5 Salt Lake City. 
441.7 He Re 
+ 23 6 “Oakland escecces 
429.1 *San Jose ...... 
+37.7 Pacific an 
+11.4 





In the 


$745,2 


$12, 


#4165,2 


are notable gains at Fall River, Springfield, and New Haven ; 
the increase-at Fall River over March, 1905, is more than 
LOO per cent. 


Boston reports larger exchanges than in either 


of the two preceding years. 
the Middle Atlantic States report a considerable increase 
over both years, reflecting a good trade movement. 
are large gains at Albany, BuffaloandS 
Wilkes-Barre and Erie. 


South 


L905. 
+) «> 7 ‘ , 

‘ Li,tos 
SHO 230 805 


707 OOO Yb 4 
D be 32.9 


~ 
3 197 

£085 268 

Jor seh dt wt 


$4,190,666,797 
371,408 407 


5H? O75 294 


62.000 
tS L.ODS ODO 
473,902,000 


L907 


. $1.65. 975. 562 


17,640,550 
OS LS,642 


a i 
sv NH SY 
1G.317.518 


33,099 026 
24.310.800 
19,091,897 


183. 99 
1,599 827 

8°216.156 
8.318.017 
3,451,927 
1,831,934 


> 


13.898, 600 


606,827 


4 6° 20) 798 


1907. 
$81,354,917 
37,385,059 
15,406,441 
10.: 37 2 997 


27, 802,970 


2.685.700 


$435,702,373 


1907. 
$200,558 ,251 
56.383 494 


“3'371 "366 
14 9] 1.4 Ls 
2,055,586 





$401,489,695 


*Omitted from total. 


Atlantic 
irregularity, but at most of the important cities exchanges 
show an increase over both preceding years. 
Washington and Richmond there is a considerable increase, 
but at Norfolk, Atlanta, Augusta, Macon and Jacksonville, 
all important centers, the 
trade at distributive points. 
marked improvement, though some decreases are reported 
in comparison with last year at some of the larger cities. 
St. Louis reports an increase, also Little Rock, Houston, 
Galveston and Fort Worth, Knoxville and Birmingham and 
but there is a sm ull loss at New Orleans and Louis- 


Most of the inland centers in 


There 
Syracuse, at Scranton, 
Philadelphia again re- 


ains at ports a small decrease compared with last vear, but at : 
Pittsburg exchanges are larger than in either preceding 


States there is still some 


At Baltimore, 


gain is large, showing a good 
In the Middle South there is 


ville, and larger losses at Mem- 


P.C. ; ” 

14.0 phis and Nashville. With one 
+227 exception, all cities report 
+21.0 gain over March, 1905. In 
130 l 


.17.2 the Central West the report 
0.2 Clearly shows a larger volume 
of trade in all sections, nearly 


+17.1 a , 
all of the cities reporting an 

21.6 increase over both years. At 

218 Chieago exchanges are much 


L9Or Py, & 1905. oh 
$927.7 3.448 + 474.9 KES, AOD, 53 +-23.2 
LOOM, 381,550 + 7.6 LOLS31,200 +15.5 
62,.177,.303 +4+18.7 66,496,777 +11.0 
91,708,179 412.3 S818,114 +26.6 
AOLHTLUO +14.2 35,630,213 +30.0 
26,808,384 425.5 2Z5.670,855 +228.9 
3,280,600 + 4.4 22,988,500 + 5.6 
18,730,008 + 1.9 19. 538,310 _ os 
$480 225 +15.4 7, 195,238 “See 
100,229 + 4.9 541421 +28.9 
2,273,300 +27.3 >: 87,200 +21.7 
1,059,837 +2 QO POS DDS 25.5 
1.539,556 425.5 1912 106 + 1.0 
1511,306 4+ 59 1,426,782 412.1 
7.100.203 4+24.6 6,206,453 441.2 
3,494,972 — 5.2 3.775.118 12.2 
3,005,826 +14.8 2.966.059 +16.4 
1,569,538 +167 1,425,094 +28.6 
16,119,181 —14.4 14,993,489 - 7.3 ° 
41,238,801 + 1.6 3,938,260 + 9.3 
2,646,764 424. 2,450, ‘919 +34.0 
3,368,131 4 9. 3,0] 1.393 + 1.1 
2,144,983 425. 1,984,544 435.3 
1,335,748 +27. 1,593,141 +-11.4 
1,489,265 6 £296 2.3 
+ 4 
+‘ 2 
+; 0 
7 


l 
. 

oad 1.427 
~ 
2 
> 


9,272,005 S. S.451.876 +19. 
817,738 21. 3,396,338 +36. 
1,041,785 0. 1,036,399 431. 

566.262 _& +19. 


506,913 


$1 51.340 5: 39.310 








+ 
ae 











1906. P. C. 1905 P. C. 
$76,346,774 + 7.2 $71,223,735 +149 
31,807,315 417.5 26,562,906 +40.7 
13,263,662 +16.2 13,361,660 415.3 
8,714,336 4+19.0 7,925,251 +30.9 
5,833,418 — 5.) 1801,144 +15.4 
2.996.692 429.3 2'362.803 +64.0 
107, 116,209 427.7 102,191,249 +33.8 
5,050,929 411.0 22,001,388 +26.4 
47,107,130 + 15.6 410,136,745 +35.7 
1,330,006 +16.5 1,149,624 434.8 

4, ALS.838 4+30.6 1,629,092 427.4 
3.706 287 5.0 $591,997 —15.3 

rs 019,116 +20.4 25,747,355 +31.0 
3,019,911 + 4.3 2,403,101 + &.5 
1,942,919 +23.7 1,652,880 +45.4 
2,187.953 +22.8 2,414,329 411.2 
1,541,425 +41.2 1,233,100 +76.5 
$364,498,050 +19.5 $33 1 988.268 +30.) 
L906. P. C 1905. 
$199,665,648 + O44 $153 225,603 +30.9 
53,188,389 + 6.0 38,401,690 +46.8 
13.368,84%8 - 4.9 21.906,399 +4+83.3 
22,381,401 +47.]1 19,654,154 +67.5 
17,079,259 +16.1 12,744,319 456.3 
16,667,706 439.6 12,227,327 +90.4 
19,701,703 4+4-17.9 11,539,737 +101.4 
3.476.624 +-11.4 3,125,384 423.9 
$375 ,52 9,578 + 6.9 272,824,813 +472 
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thao in either of the two preceding years and there 
vood gain at Cincinnati, with noteworthy gains at 
ind, Detroit, Milwaukee, Indianapolis, Akron, Canton, 
sville, Fort Wayne, Rockford and Quincy, showing 
ked In the Far West exchanges continue to 
4 considerable expansion in trade. There are note- 
sains at St. Paul, Kansas City, Des Moines, Cedar 

ids, Wichita, Denver, Fargo and Sioux Falls. Minne- 
‘is also reports a good increase, notwithstanding the con- 
ed dullness in the flour markets and the reduced output 
ills located there. The gains reported over March, 

105, are nearly all very large. Exchanges at the Pacific 
ast cities show substantial gains at most of the larger 
ties, especially at Northern Pacific points. Portland leads 
Spokane is second in the percentage of increase over 
There is a small increase at Los Angeles, but at 
.. Franciseo the figures are practically the same as a year 


progress 


? 4 vy 
Li© iiil 


ist Vear 


_——————————— 





ago. Salt Lake City and Helena both report good gains. 


As to conditions at New York City, comparison of the 
value of stock sales on the New York Stock Exchange shows 
to what extent these dealings affect bank clearings. Below 
is given the average daily stock sales each month this year, 
with the figures for the corresponding months in previous 
yeara, the actual selling price in each transaction being used 
as the basia of calculation: 


1907. 1906. L O5. 
SE ngs iid > canemiodaia $71,344,000 $128,211,000 $54,995,000 
February ....... 56.4231 .000 —3. "2954. 000 91,571,000 
0 100.378 OOO HS 941,000 80,674,000 


The loss in bank exchanges at New York City in January 
and February is clearly due to the reduced volume of stock 
market operations this year, but the gain in March is in 
part due to the heavier stock market transactions, the in- 
crease in the latter, despite the lower range of values, being 
more than 7V per cent. over March, 1906. 


Failure Statistics Analyzed. 





The encouraging exhibit of insolvencies during the first 
quarter of 1907, as published in Duwn’s REVIEW last week, 
according to geographival location, is even 
more gratifying when analyzed as to occupation and size. 
Taken as a whole, the liabilities of commerciai failures in 
the first three months of this year might have been much 
larger than in recent preceding years without increasing 
the mercantile death rate, because the steady expansion in 
number of firms in business and amount of capital invested 
would naturally be expected to increase the total amount 
of defaulted indebtedness. But it is found that the total 
loss by bad debts during the three months, as indicated by 
liabilities of bankrupt concerns, would have averaged only 
$2); 03 if divided among all firms engaged in business. That 
this amount would have provided no severe strain upon the 
business community is obvious, and it appears that in no 
year of the past generation was the average as low for the 


separated 


tirst quarter, with the single exception of 1580, when it fell 
to $18.19. Even more surprisingly favorable is the com- 


ratio of defaulted liabilities to solvent payments through 
the clearing houses, which shows the trifling sum of 77 cents 
to each $1,000. This is lower than in the same three 
months of any vear during the previous generation, or since 
statistics were first compiled in this form in 1875. The 
present year’s ratio of 77 cents compares with $3.87 ten 
years ago and $11.72 in 1878, when the death rate was 
highest. 

Classified according to branches of business, the failure 
returns for the first. quarter of 1907 show that in exactly 
seven of the manutacturing classes liabilities were larger 
than in the same three months last year, while in seven 
classes there appears a decrease, including chemicals and 
drugs with paints and oils, because it is not possible to 
make the separation for the earlier year. While there ap- 
pears a large decrease in liabilities of failures in the lower 
forms of iron and steel, there is a corresponding increase in 
machinery and tools, although in neither class were failures 
numerous in the last two years, both 1907 and 1906 com- 











. ,° > °F : . 4 ¢ P > y . ° . - = 7 - . ™ = . © 
parison of inercantile mortality as shown by taking the | paring very favorably with recent preceding years. Lia- 
FAILURES BY BRANCHES OF BUSINESS—FIRST QUARTER. 

NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. 

i807. 1906. 1905. 1904. 1903. 1907. 1906. 1905. 1907. 1903. 1907. 
nitries and Nails 1:3 4 17 22 13 $570,134 $1,595,697 $20,242 $1,100,558 FASS 59% $43,856 
Machinery aud Tools 33 te 63 54 i3 1,689,237 5BR,060 1,254,023  SS8U59R 105,596 51,189 
.\ Carpets and Knit Goods 10 lv 9 12 t 1,125,936 975414 7038, 145 :19, 102 529,741 112,594 
(tot ui ind. Hosiery Lv 6 9 3 1,203,659 Pee 698,300 L5O.O45 277500 120.366 
Carpenters and Coop Q 4 77 1O6 4) 7 2? 270.284 1.480.593 L,450,.784 ? LI4.117 2 O03 050 24.152 
gand Millinery Loe Lon 9s 93 Gs 692,712 649,635 775,062 791,242 210,913 6,535 
Hats Gloves and Furs . 10 9 Is 99,349 55,613 £1,386 67,25 SID295 2.418 
1 ier Is li rigs 16 7 7 7 £6,000 161.558 | O60 Last. ’ } LO4 —.> 774 Ll} 5OO 
faints and (il a3 333 
PI nd kugraving o4 2% o. Ho DY ~ 46,458 N75 16 L14,28s 672.261 1.016.980 7.49 
‘M Bakers Li) 5 Yi i) 61 ob 376,189 LTO 2s 912,045 O4.H60- PSS, 155 9 405 
Leath ~ . d Harness Is Lo 24 oe 3 93.286 761,708 SO5 530 03.145 SI PRO 5.182 
Liquors ‘ icco . 20 3°93 34 36 30) 216,987 bo. USS LS6,316 H40,0438 43.683 s.67%0 
Glass, ' and Bricks 16 22 6 gy ti 236.773 713,928 STO,343 2,278,182 263,528 14,798 
TY, "|e _ 64 Q t4 295 Deri 4,910,720 019,743 ? 956.969 ” 509.816 937.044 18.601 
Total Manufacturing 7 HL 76 iu 65 $13,779,057 | $13,082,171 811,946,091 S14,687,436 $13,692,718 S20 383 

TRADERS. 

General Stores ... 151 177 590 54] 445 gE? AS06384 $3.581,517 $3,746,099 $3,307,117 $2,848,811 $6,611 
Cire Wen id Fis a4 516 O12 odd 14 1,890,299 LS34,981 2 400,854 1,894,307 1,625,132 3.182 
Hot ’ Pestourant v0 Os 4 118 9] 1 225 14] 761,169 650,405 L.345,393 624,549 13.613 
Lia r co "10 230 ZAs 233 ~O) S4i5.740 S30 218 a Pet IGE SSBH L206 582 Lo4v 
Clot Furnishing 203 ~o0 173 216 235 1,838,708 1,345,639 L446.5 1971470 L.74L.501 VOT 
Drv (00 mid Cat S 140 163 lds 134 152 1,328,669 1,484,865 L,OUSO 170,263 SZ 935 9,490 
Shoes, tbbers and ‘Trunk a rey “7 36 85 166,019 $21,909 LO 4.08 TOT AO] LLY, O70 L.692 
Furniture and Croekery —.. D5 6 63 68 5 857,302 124,390 92,127 944,904 L37,580 13,189 
1] Stoves aud Tools OG) be (}: So 91 S02 283 834,023 LOSD S42 761,481 T1S8.026 S357 
("}) | ot Lory “() — 36,205 o> = : , . . 6.703 
bis «ititi a tM? « «sae eecaeed «4? =. >) ~ > as ‘ a a 2 mr > é 4 rei *’ 
p Oi ly io ve ! _ 16,809 263,519 426,10 vanes 203,208 3,901 
ks 70 o4 S4 s4 iv 650.73 4 652,631 Hot, lae 792 O74 YS4,.691 9 P OB 
' mers ‘0 lt 32 i7 Lh 138,445 13,200 2OG,082 19,7S: LOO,1L73 6,922 
| e sand Glov lt) 1D lw 16 QQ O4.551 2 RO QV 11,413 299 390 3.952 6.455 
Al hit L7 215 att) 220 275 1.951617 1,244,81s 2,424,640 864,943 1,971,288 7,901 
ne 56 > 316} 2 O75 2 458 2 bea $15,526,205 SLA 048 422 SlLO3836,736 $19,197,464 $15,868,945 $6.56 
Br ransporte 4 O4 92 157 166 2.770.528 6,680,514 LS79,078 14,181,821 t,782,770 29,472 
" C‘onmmereia 136 lO L4: 44 3,200 $32,075,591 $33,761,107 $30,162,505 $48,066,721 $34,544,433 SLO LVS 
K 2 l: Se 2 2s H.9S85 214 1.260.094 727,307 9,013,098 L568 40% 5SvZ,101 

N fron, Woolens and Cottons, include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures and imple- 

euts: Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals include chemical fertilizers ; Printing includes 

‘KS and maps: eather and Shoes include saddlery, trunks and rubber goods; Liquors include wines, brewers and bottlers; Glass includes pottery, lime, cement. 

\ (| stone; General Stores include department stores and instalments ; Groceries include creamery, teas and coffees; Hotels include lodging houses and 

atereres: Dry Goods include curtains and drapenmes; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes 

itches and optical goods 


Brokers include agents, Commission men, real estate agents, insurance, storage, express, harbor lines, etc. 














10 DUN’S 


REVIEW. 





{April 13, 1907. 








Ee —— —— 











bilities were also much smaller in printing, the shoe and. 
leather industry, liquors and tobacco, and glass and earth- 
enware, while in miscellaneous manufacturing failures the 


amount involved decreased $400,000, and the number was 
28 fewer, or about 10 per cent. Although defaults were not 
numerous in the textile industry, the amount involved was 
much larger than last year in both woolen and cotton 
manufacturing, and there also appears a notable increase in 
the lumber industry. Otherwise, the changes were small 
as compared with the defaulted indebtedness in the corre- 
sponding quarter of 19Ub. 

Separating traders from manufacturers it is found that 
liabilities were $1,500,000 larger in the trading class, an in- 
crease of rather more than 10 per cent. over last year’s 
figures, while eight of the fourteen divisions recorded more 
or less increase, and in six classes liabilities were smaller. 
Improvement was most notable in general stores, the de 
crease amounting to about $600,000, while there was an in- 
crease of $700,000 in miscellaneous trading failures and 
$500,000 in clothing, while losses were also materially 
heavier in hotels and restaurants, furniture, chemicals and 
drugs, and books and stationery. Improvement appears in 
dry goods, footwear, hardware, jewelry and hats, besides 
the class first named, in which the change was large. In 
addition to the two main divisions of manufacturirg and 
trading failures, there is a third class into which brokerage, 
transporters other than railways, commission houses, real 
estate and insurance failures are placed, being commercial 
in a general sense, as distinguished from banking and 
other strictly fiduciary institutions, and still not properly 
included with manufacturers and traders. In this section 
appears the most striking improvement in comparison with 
last year’s figures, liabilities decreasing almest $4,000,000, 
or nearly two-thirds, which is especially gratifying in view 
of the sharp decline in the stock market that would have 
caused numerous insolvencies among brokers, if they had 
not been in good condition to stand the strain. 

As current conditions are obviously better depicted by 
the failure report covering the latest period, it is most 
encouraging to tind the conparison forthe month of Mareh 
much more favorable than that of the first quarter. The 
year opened with liabilities in January of $13,628,126; in 
February there was a substantial decrease to $10,283,770, 
while in March the amount was only $8,163,695. This is 
less than any month since last September, and it is necessary 
to go back to 1902 to tind smaller liabilities for the month 
of March, while the difference at that time was insignificant, 





and in all other years for over a decade the third month of 
the year supplied more than $9,000,000 of liabilities, while 
the amount ran as high as $22,500,000 in March, 1500. 

In the following table liabilities of commercial failures are 
shown by months for the last six years, the manufacturing 
and trading classes being given separately : 


Total Commerc ial. 


1907, 1906 190 1904, 1903. 1902. 
Jan ..$13,528,126 $11,952 45 dD $20. 41 7: Os $18,483,573 $12,978,979 $14,312,501 
Fab.. 10,283. 770 LO S859 ,619 780,370 15.312.553 10,907,454 11,302,029 
Mar 8,163,095 10,949,033 9°98 34) 13.770), 595 10,458,000 8.117,228 
8.059.049 8.954.866 13,136,088 11,811,967 7,359,341 
RRS 12,092 809 8,907,301 9817 948 12.314,.206 9,109,840 
June. Seba 7.850.509 8,777.91: 8.459502 8,326,654 10,173,917 
a. ° ese ‘pee 4 919,01 i 6,148,930 %S12.097 16,751,245 6,932,451 
a ..  enenseoen S21, 54 6,149,566 10,491.498 10,877,782 8,068,525 
ia: “sxe kil 6, 255,03 8.939.947 12,864,701 7.229,568 10,031,258 
ee eee 10,5 553.714 6,751,992 10,525,728 18,387,567 ag att 
+ .. -—eeems L1.e80.782 RSH TOS $535,459 16,422,309 276,716 
Dec = 1 2,006,782 10.823.354 13,4381.919 18,978,454 1} 941 029 

VManafacturing. 

1907. 1906 1905. 1904. 1903. 1902. 
Jan... S5.054.564 $3,125,038 $4,678,692 $6,537,635 $5,736,316 $6,308,948 
Rab.. L3o60.883 4.653.832 3826834 3.825.945 3,867,951 4,915,015 
Mar. 3,344,010 5,253,301 3,441,145 4.172.865 4,088,451 3,551,941 
April. pssecees 2.122.328 3,883,250 9 5,222,923 6,396,295 2,908,817 
Mav. 7 ‘. £.038,273 £059,426 5.509 884 3.403.615 3,993,934 
tune. 2.796.750 3.4393,8t3 3,998.749 2,542,516 3,261,365 
July . 2,761,620 3,519,739 38,737,77 6,378,761 2,568,855 
i ee 3.089.172 2,501,694 3,930,570 7,748,685 2,762,180 
a. sasewedt 2.559042 3,418,032 4,581,583 3,421,112 4,493,763 
Oct s 5,394,552 3444815 4,603,272 11,995,369 5,370,187 
ee 3.291.192 4,317,443 3,540,983 6,049,207 3,391,060 
SR Perens eee 6,579,042 3,707,086 6,037,202 8.8569,866 4,662,824 

Trading. 

1907 1908. 1905 1904. 1903. 1902 
Jan... $3.799.517 $5,565,384 $5,275,640 $8,224.937 $6,343,179 $7,116,972 
Feb 5.452.959 3.566.881 5.413.083 5.289.801 4,582,704 4.737.491 
Mar 3.273.720 4,916,157 5,647,113 5,682,726 4,943,062 3.662864 
April > _ 3,190,302 3,546,128 5.815.703 4.586.595 3,947,455 
a.  sseecnee 4.812842 4,275,016 5,214,499 6,645,447 3,954,540 
hs «<sseeses 3.454.412 4,635,698 4,042,919 3.443.456 5.728 '300 
Taly . osseccee 3,057,982 2,169,086 4,355,030 3,571,503 2,806,868 
= a ae ae 3.552.059 3,237,986 3,728,468 2,946,352 3,333,158 
Sept - seees-ss 2.199.879 4,262,987 6,743,652 3,211,523 5,441,272 
Oct .. aa Z.3561L816 3,036,531 5,199,218 5,536,129 4,649,552 
ae £590,415 4,256,184 3.929.143  8,120,27 5,029,843 
Dec.. peageers 4.518.027 5.847.451 6,173,348 8.215.092 68,675,165 


Classified returns for March show that in the mannfae- 
turing division eight of the fourteen classes reported smaller 
liabilities than last year, the decrease in iron being the 
heaviest, while there also appeared substantial improvement 
in the miscellaneous class, in liquors and tobacco, in printing 
and engraving, and chemicals, paints and oils. The only 
large increase over last year’s figures occurred in the lumber 
division, while in the cotton industry the increase was due 
to the fact that there was not a single failure reported last 
year, making all the amount involved in the single failure 
this year in the nature of an increase 

In only three of the fourteen trading classes were liabili- 
ties larger than last year, and in no case was the increase 
significant. Liquors and tobacco, clothing and the com- 
bined drug and paint class each showed some gain over last 
year’s losses. On the other hand, in many of the eleven 
favorable comparisons the difference was of considerable 











FAILURES BY BRANCHES OF BUSINESS—MARCH. 











NUMBER. 
MANUFACTURERS. 
1907. 1906. 1905. 1904. 1903. 
Iron, Foundries and Nails ........ 2 > 0 S we 
Machinery and aa t 17 25 31 12 
Woolens, Carpets and Knit Gor ds. 2 t s ] 
Cottons, Lace and Hosiery a ] 3 i 2 
Lumber, Carpenters and Coop rs 25 3] Lo 25 32 
Clothing and Millinery ............ 29 TF 33 33 37 
Hats, Gloves and Furs............. i 3 l l 5 
Chemicals and Drugs ..... ...... 2 ~ 17 , : 
Paints and Ojils....... Eee, ' abs . ' 
Printing and E neraving........... ~ 8 20) 16 16 
Milling and Bakers................ lo 5 15 23 1G 
Leather, Shoes and Harness....... b D 6 lL] 16 
Liquors and Tobacco select LQ) 17 1} 10 5 
Glass, Earthenware and Bricks 2 5 13 D » 
et GE «. anniceaces , oe 93 106 90 73 71 
Total Manufacturing........... LOS 219 "6 235 216 
TRADERS. 
i 114 169 L193 13e 12 
Groceries, Meats and Fish......... 15g 75 323 153 124 
Hotels and Restaurants. A ate ?» $4 5) 5) 1s 
Liquors and Tobacco. ..... ce 7 4 Lv] bo L7 
Clothing and Furnishing .......... 37 90 aoe) is it 
pay ieee ame <n pets See +5 48 9 35 
Shoes, Rub Ts and Tr unks as te 2] 1 25 16 
Furniture and Crockery aterecece LA Lg Ld Ls 1s 
Hardware, Stoves and Tools....... 2g 25 29 4) 30) 
Chemicals and Drugs siarssibibidi : 17 7 ’ 

Paints and Oils...... RES en 3 ong 0 -3 ~~ 
Jewelry anid Clo ks , cet greene 19 1d 23 14 LD 
Books and Papers .. eccbkbiemalenininn i ~ 5 4 4 
Hats, Furs ae, gp Ra sd a es Talat ] ] 2 4 ] 
EE i chitinbtndnthncimibekanmnmikeit GS 79 R5 63 129 
Total Trading ... iia ae H19 772 x7 O45 O39 
Brokers and Tran sporte i cree ae 36 31 35 55 iG 
Total Commercial _....... a S53 1.052 1.208 O35 90] 




















LIABILITIES. AVERAGE 

1907. 1906, moO. 1OoOod. (9ox. 1907. 
$12.0°0 $1 (71.081 SSL V4L SEBOLHDS nee £6.000 
134,800 119,478 254,858 $45,108 $710,354 22,467 
LO0.0 00 10.814 SLOT Lt | LO.000 200,000 
158,000 £45,000 " SO .000 158,000 
761,182 £12964 fH OU boo TL I 4X] 30,447 
yy D4 165.617 732 (24 POT 279 HOS.75S 10,009 
2249 L&,7V0V ? OOD Teh {2 792 8,087 
LO7,808 171,587 £2 O04 istanee ti 0 0lClCO ORES 
93.120 129,077 L472 504 1”) L{) i9l,«ia 11,640 
56,645 15,015 66,139 207.23 141,297 5,664 
35.901 98,871 S03 ,58 116 f 183,437 5.917 
66,126 277,189 LOLOSG 7 i 15.335 6,613 
3.°OU 35,317 SS 358 | .211,438 25,900 1,600 
s01,4605 L.680,870 105,150 693.293 1.315,422 13,094 
$3,544,610 $9,253,501 $5,441,145 SL, L72,805 $4,088,145 $16,592 
$736,.°32 S154: ) $1 965.545 $751.34 26 4 = $6,464 
334.104 aod it? we +, £OO OW) 144,087 2.2950 
92.772 325,486 142,273 VAS L 277.771 3.314 
BOATS 320,42] 23 1,9 210 ) 7 ) 1094 
P45] St)t) 253.206 30% i | ‘) POPS d O76 
POLLS 116.841 1053.04 17 ’ 791.9 RA16 
94,609 104.448 137.799 110,055 95,070 4,509 
"5,838 214,301 64,226 ait LOSS 5,056 
211.320 241,406 rit Lv 200,014 287 OO 7,287 

] “a team . 
LL4.070% 9? 165 1) >it 15d (} ii 12 6.710 
16.000 333 
148.65] 6? VL Saved LO4 2S 1,1 1.524 
26,730 5,020 79.1500 S000 r,t] 6,.6%2 
1.200 - OOD 4,9) Mald Tee 1,200 
5NG.588 550.709 LOSLBOS 987,669 OFS ISt 7,449 
Pea BS Pr 4 $1,916,157 SO,O87.1 15 7 3°23 726 Sib Ov $5 VSO 
1,945,365 779.575 S757 2 $915,004 ! ts7 i277 
$S8.163.695 $10.919.033 SO 95 4 » $€13.770 595 ) S$lO458.000 $9,571 
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size. Io general stores the decrease amounted to over 
230,000, or more than one half; in groceries and meats 
liabilities were almost $200,000 smaller, and similarly favor- 
-ble returns were made by hotels and restaurants, dry goods, 
furniture and jewelry, while in the remaining occupations 
‘he difference was small. In the third section, embracing 
brokers and transporting 
iimost exactly 100 per cent. in the amount of liabilities, but 
this was largely due to exceptionally small losses in that 
department last year. 

Sep tration of the defaults in Mareh according to size 
provides the usual instructive and interesting statement. 
[n manufacturing occupations ten failures for $100,000 or more 
supplied liabilities of almost half the aggregate in that 
division, leaving an average of only $9,584 for each of the 
remaining 18S failures. This sum compares with $10,180 
in the same month last year, and is less than in seven of the 
twelve years preceding. There were four large trading 
failures with liabilities of $480,557, leaving an average of 
$4542 for each of the remaining 615 insolvencies, which 
compares with a similar average of $0,406 in the same 
month in 1906, and is much less thanin any year since this 
comparison was begun in 1804. Including all commercial 
failures there were 17 with liabilities of over $100,000, 
aggregating $45,033,769, and for the other 836 failures the 
amount involved was only $5,538 each, which compares 
with $6,594 last year, and in no preceding year was the 
average of small failures in March less than $6,000. By this 
elimination of the few very large disasters, it is shown that 
the average amount involved in each failure was not of suf- 
ficient size to threaten the general stability of the business 
community by the amount of loss that creditors were forced 
to face. Moreover, these returns take no account of the 
assets, owing to the impossibility of ascertaining to what 
extent the reported assets are actually available for settle- 
ment of claims, but it is undoubtedly true that even the 
small average loss for the month of March would be greatly 
reduced if it were possible to subtract the actual assets. 

LARGE AND 


SMALL FAILURES—MARCH. 


YVanufacturing. 


-——- Total-———  —$100,0ui V& More— —-——Under $100,000. 

No. Liabilities. Nv. Liabilities, No. Liabilities, Av'ge. 
LYO7T Luvs $3, 344.6 0 Lv $1,542,718 Lss $1. SOULS892 $0.54 
LYUb.. ag 0,203,001 iz 2 SktUos5 237 ? 412.606 LU, LSU 
LYUS.. 236 3,441,145 1) 1717400 27d 1,724,085 6,269 
YO4 230 :,1(2,Sb0 11 2,410,673 224 1462,102 6,528 
LOS Zlob 10) »! ie 7,054 206 LOSU.817 uw 372 
1902 744 1] 5 ‘ t> »4 ya $5 | 2.073, 702 Ss HS 
1gv1 214 4 7 LO 12k’. soo 234 ” 159,697 Q 2r4 
L900 ~14 ,Os2 14 3 350,01 53 VOS 2 GUIGLO 1? bse 
Lsi) 1S 4,20 is wy Lwla LSyv 2,204, 305 lw. 134 
LSUs 24 G92, 762 LZ bbe), J ty J27 2 613,648 11.514 
L847 271 6,732,157 14 2,3 7),000 257 3,853,157 14.993 
L846 205 4190, 522 ld - oo, Sl 203 4.875.541 14.263 
LSo 21d 13,000, 40 738,009 204 6,271,398 30,742 
Ls94 ) 9,239,909 Ls 4. »13,8338 202 £070,154 24,634 

Trading. 
1907 G19 $5,273,770 f S4ISOG57 O15 $2,793,363 $4,542 
1906 G7i2 LYLG, LOT o 7 70,000 767 1,146,157 5.408 
LYOS SS7 5,647,113 3 585.000 S84 5,062,113 5,726 
L904. 645 ».032. 776 7 1.053.300 O40 4.618.423 7.263 
1903... OSU) 4,045.0 L.60%.000 G36 3.338.062 5.249 
190r os. o,f S64 Mav SAE | ISO 3,405,210 5.873 
Lol 763 £, (06,229 7,203 T60 L399,026 5,788 
L900 Ta » £20) VAs t} 1,348,577 741s L.08 1,767 5,455 
L899 7453 L 7.998 B36. 380 740 1.781.616 6.46] 
LSOS HOO BOO. TOO 2 1108 BUS 4.9660, 6606 5.53 
1897 SOY = ~') ~ 1 932.346 5] 6,900 b.043 SV?1s 
SYD a 12,¢ GOT 17 3,105,526 S75 QATOOSL 10.937 
SUD SO) O.8354.011 } LOo1|.663 7O8 6.782.373 7 YG4 
isd4. 64 7,325,006 6 2.035.000 OSS 5.293.006 7,693 
All Commercial. 

1907. S53 $8,163,605 17 S3.533.769 S35 $1,629,926 $5,538 
1906... 1,052 LOLLY OS , hiS7,582 1,033 6,511,451 6,594 
1905... 1,208 G4. 9050 i 26635 1,191 7,142,267 6,005 
L904 G35 l TO.5O5 | LO SRL 14 6,651,014 7,277 
1903 VOI LO 458,000 ) ‘Fe. res So b.876,725 6,633 
1902 SSO $,1 2S 1.903.113 S71 6,124,115 7,031 
190) L060 se | 4 l7 20,377 L052 6.575.087 6.250 
19OV.. 1,024 12,737.06) a S35.340 1.001 7.453.721 7,446 
1899... Us 10,4 7 re OS O70 7,717,594 7,956 
1898... 1,177 yee a] 31 243,707 L,Lo6 7,790,704 6,705 
1897.. 1,15 L5.075.814 24 PSHE5IG 1,129 11,111,458 9,312 
1896.. 1,18 ms 4 7.773.450 1,150 14.7-0.40] 12.852 
1895.. 1,03 20,4 l 7,997,373 O2] 12.485.233 2,228 
1894 G3 17.06 ) 45 6,746,038 Wy]? 10. 320.252 11,316 


Canadian Failures. 

Failures in the Dominion of Canada, separated according 
to branches of business, make a remarkably close com- 
parison with the corresponding three months of 1906 as to 
each of the leading divisions, while there is notable im- 
provement as to number of bankruptcies. In nine of the 
Manufacturing classes liabilities were larger than in 1906, 
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r failures, there was an increase of 


the most striking increase occurring in machinery, while 
losses were also much heavier in the lumber industry and 
the manufacture of leather. Other changes were not large 
on the adverse side of the account, while noteworthy im- 
provement appears in four occupations, and liabilities make 
most satisfactory comparisons in liquors and tobacco and 
miscellaneous. Trading failures show almost the opposite 
of the comparison in manufacturing, nine of the fourteen 
classes recording smaller liabilities than last year. Im- 
provement was largest in general stores and dry goods, 
while in the miscellaneous class losses were also about 
$100,000 smaller. In no other class was the decrease of 
great size, while the only branch of business showing an 
important increase in amount of liabilities was that em- 
bracing liquors and tobacco, in which there was an increase 
of over $160,000, although failures were fewer this year 
than last. 
In the following table the record for the first quarter of 
1907 is compared with the two preceding years: 
CANADIAN FAILURES BY 


BRANCHES OF BUSINESS. 


INT ee ee aa | OO 














lt - 
No. Lial itie: 8 No. Liabilities. No. Liabilities. 
0 ee l $2. LOO <i.  . demain ee 
i. £_earrero-e } 351,300 2 $4.000 Zz $3,000 
, areeeaenss,. 3 65,000 l $8,627 2 19,304 
2 ee i. - innate ' atte. << © -aemeeeeene 
Wood . vsiasiattal 10 250.674 q 18.333 6 £9,400 
Clothing ...... 17 186.260 i 162,136 Li 85,364 
Hi: 0 swcescensocese l S,71 3 19,990 3 16,9338 
. ) ‘ 
Printing .........- } 23 000 ee" 4 12,057 
Milling . eT ae ‘) {> iis iv 9 OD5 q 37,4384 
Leather .......... * 07,021 - 8,988 9 £16,250 
oS ae l 1.70) a 171,790 2 2,300 
Earthenware ..... 2 122 v0 2 900 Pit =m 
Miscellaneous 25 162,085 23 624,258 21 344,060 
PE Séccsenoe 84 $1,491,296 90 $1,172,895 683 $1,029,157 
General Stores... 66 $416,304 73 SL106.947 76 $ 455,840 
Grocers ........ {9 L5G. 830 65 207,978 46 220,657 
I a ek LY 123,262 17 638,267 LS 76,960 
ns iquors . —_ 6 174,298 s 8.208 ll 2,500 
Clothing - Re LY 111,224 1d 58,100 31 101.022 
Dry Goods........ LY 93,889 26 LX®G,120 29 $27,446 
ae ~ 47,186 12 L1LS.696 21 75,205 
Furniture ...... ; D 9» ,9d0 “ 16,600 5 £9,500 
Stoves ... 4 10,400 lL] 59,176 10 134,960 
Drugs & ¢ he m. ( 3 12,700 ” > 2a 
Paints & Oils .. § | hija <,000 3,132 
Jewelry adalat 6 LV.000 7 19,000 7 22,200 
300K S cima oa 3 5.800 3 3,100 
ea 2 100 l 14,917 2 16,500 
Mid ‘ellaneous.... 23 153,116 35 264,416 26 103,300 
Trading 229.) s« $1,295,149 287 $1,45 325 285 $1,797,422 
Transporters, &C. 7 20,200 1U ol 3,600 4 9,300 
i tidecontiies 320 §=$2,976,6095 3s $2,919,720 357 $2,395,879 





NEW YORK CENTRAL’S PROSPEROUS YEAR. 





The annual report of the New York Central & Hudson 
River Railroad Company for the year ended December 31, 
1906, applies only to the operations of the line east of Buf. 
falo, or 3,784 miles, not quite one-third of the trackage now 
included in this extensive system. The statement is of 
more than ordinary interest, because it covers much the 
most prosperous year in the railway’s history. The year 
also marked the beginning of the electric traction service 
on part of the road, but this service was not in operation 
until December llth, so that this feature will make little 
showing inthereport. In the summary of financial operations 
affecting income it is found that total earnings rose to about 
$92,000,000, which is $6,000,000 more than in 1905, while 
that year provided a gain of $7,500,000 over the earnings in 
1904, which in turn was the best yearup to that time. There 
was a noteworthy change in the percentage of increase in 
eirnings, passenger traitic gaining $2,800,000, while in the 
previous year the increass was $1,600,000, against a gain of 
Only $2,500,000 in freight earnings last year over 1905, which 
increased $5,500,000 over 1904. The unusual increase in 
passenger earnings is explained in the detailed statement of 
resu!ts where freight earnings per ton averaged an increase 
of four cents on $1.20, whereas the earnings per passenger 
gained three cents on 50 cents, a much larger ratio of gain 
for the latter. 

Earnings on express and mail traffic each gained about 
10 per cent., and there was also an increase from rentals, 
the only decrease in the statement being a trifling matter 
of $11,000 from miscellaneous sources. Under expenses of 
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operation there is an increase, conducting transportation 
costing almost $3,000,000 more, and maintenance of equip- 
ment, roadway and structures adding $2,000,000 to the ex- 
penses. The final result is a total of almost $65,000,000, or 
about $5,000,000 more than in 1905, but under new con 
struction and equipment there was a slight decrease, 
$224,000. Total expenses of over $66,000,000 were $4,500,000 
larger than in 1905, and $10,000,000 larger than in 1904. 
Deducting expenses from gross earnings there remains net 
earnings of $25,800,000, or $1,200,000 more than in the pre- 
vious year when the figures were $2,000,000 larger than in 
1904. Other income, chiefly dividends on stocks of the Lake 
Shore & Michigan Southern and other controlled railways, 
amounted to $7,700,000, also showing a substantial gain 
over the figures of any preceding year. Under the head of 
first charges the only considerable increase was almost 
$200,000 in taxes on real estate, while all other items 
about balanced, leaving a net incone of almost $11,000,000, 
an increase of over $2,000,000 as compared with 1905, and 
still more over the figures of two years ago. Cash divi- 
dends of $7,852,884 were distributed, being 5} per cent. on 
1,491,978 shares, whereas in 1905 only $6,612,500 were paid 
out as a Oo per cent. dividend on 1,322,500 shares, which 
was also the rate and amount in years immediately pre- 
ceding 1905. From the remaining surplus there was set 
aside an improvement fund for equipment and betterments 
of $2,800,000, and $315,000 was allowed for uncollectible 
charges and reduction in value of assets. 

The increase in number of shares of stock upon which 
dividends were distributed is explained by the heavier 
capitalization. At the close of the year 1905 the capital 
stock authorized was $150,000,000, but there only had been 
issued $132,250,000. Of the unissued balance $16,947,800 
was added to the amount outstanding on March 31, 1906, 
and the stockholders voted on April 18 to ‘authorize the 
issue of $100,000,000 more Of this amount the Board of 
Directors offered to shareholders $29,839,560 at par in the 
proportion of one share of new stock to each five shares 
owned. This new stock will participate in all dividends 
declared after that payable on January 15, 1907, and at the 
end of 1906 there had been issued $28,984,900, making the 
total amount outstanding $178,182,700. By the statement 
it appears that theve is still authorized, but not issued, 
$71,817,300. During the year 1906 there was no change in 
the funded debt, which remains at $230,414,855. Financial 
operations included the purchase of 60,000 shares of the 
capital stock of the Mohawk Valley Company, 2,416 shares 
of the Little Falls & Dolgeville Railroad Company, 5,748 
shares of the common capital stock of the Boston & Maine 
Railroad Company and 128 shares in the Merchants’ 
Despatch Transportation Company. The report calls at- 
tention to much progress in the abolition of grade cross- 
ings, revision of grades and extensive improvements in 
yards at important terminal points of the system. 

Under detailed description of freight handled during the 
year, the total was 43,570,552 tons compared with 42,861,974 
tons in 1905. The largest change in the statement was an 
increase of 1,660,255 tons in miscellaneous manufactures. 
Substantial improvement also appears in stone and sand, 


mill products other than flour, and machinery. This was 
in part offset by a decrease of 1,271,527 tons bituminous 


coal owing to the strike that lasted four months. The 
analysis of these figures shows that earnings per ton per 
mile were substantially larger owing to the increase in the 
higher class of merchandise freight. The statements of 
passenger results shows a large increase in both through, 
local and commutation business. 

In the effort to keep pace with the growth of traffic and 
changed conditions the report for 1906 shows very heavy 
items under the head of extraordinary expenditures, and 
these disbursements will increase earning power in the 
future, while decreasing the difficulties that have been met 
in the congestion of freight. There was expended for addi- 
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tions to property, charged to cost of road and equipment, 
$9,100,293; for-construction and equipment of leased lines 
and Grand Central terminal improvements, charged in part 
against funds provided by lessor companies, $7,561,802; for 
additions and improvements to roadways and structures, 
strengthening of bridges, etc., charged to current income 
$1,308,260; for replacements of equipxent, charged to 
operating expenses, $2,923,340: for and 
betterments, charged against special improvement fund, 
$1,669,476, an aggregate of $22,563,173 

The condensed balance sheet under date of December 31, 
1906, showed assets of $449,681,039, of which the 
road and equipment supplied $209,000,000, against $195, 
000,000 at the end of the previous year. The value of secu 
rities owned was placed at $154,400;,000, against $145,000, 
000 a year previous. The other important items were cash 
and current assets to the amount of $57,760,111, and ad 
vances for leased lines, construction and equipment 
$24,707,522. The chief items of liability were the funded 
debt and capital stock already mentioned and current lia 
bilities of about $19,000,600, with $14,000,000 charged to 
profit and loss. Inthe details of equipment it is shown 
that the number of locomotives aas 141 larger than in the 
previous year, passenger cars increased 80, freight cars 
3,660, and boats in marine freight service ll. Throughout 
the report this evidence of substantial progress is shown, 
a vigorous effort being made to keep pace with the nation’s 
growth, which has been particularly phenomenal along the 
lines of this road, starting as it does from the center of the 
metropoiis. 


new equipment 


cost of 


THE GRAIN MARKETS. 


Statistics did not give wheat support, but the week opened with a 


better market and fairly maintained quotations, while corn rose above 
the position of a year ag». Some reaction and generally lower prices 
for wheat followed a daily paper’s canvass of the crop outlook, most 


Small exports were also depress 


States making very favorable returns. 
ing influences. Rumors that the green bug was moving into Kansas 
received little endorsement in 
State. The tlour market is quiet and steady, local stocks gaining 
ing March. but still falling 60,000 barrels below the supply a vear ago 
Northwestern mills are turning out about 300,000 weekly, which is fan 
below full capacity, but about the rate of production at the correspond 
ing date last year. The official report of condition of 
issued on Wednesday and made the condition 89.9 on April 1, against 
1906 


the oiticial crop statement from that 


dur 


winter wheat was 


89.1 a year previous and $4.1 on December 1. based on these 
figures it is estimated that the crop of winter wheat ut to 
493,974,000 bushels, or about 1,000,000 bushels more than the previous 
yield, which was the largest on record. 
might have been ex}-ected from so favorable a 
rise of about a cent, because of the fact that the trad: 


she ila amMmou 
Instead of de pre ssing prices, as 


report, the result was rey 


made allowance 
for much damage since the month opened, and the official figures were 
not considered large enough to bear the discount without indieating a 
smaller yield than was needed. 

«ia rain Movemen t.— Despite poor reports of the progress of 
the next crop, there is a liberal movement to market of old 
primary receipts for the last week far surpassing the arrivals a vear 
ago, but the higher prices have had an unfavorable 
outgo at the east coast both as to wheat and corn. 


wheat, 


Intluence on the 
The iatter is coming 
forward freely at interior cities, each week showing a substantial in 
crease over last year’s receipts. 

The grain movement each day is given in the following table, with 
the week’s total, and similar figures for 1906. The total for the last 
The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 


two weeks is also given, with comparative figures for last year 


— —--~—-Wheat-———— Flour. —- Corn-———_— 
Western Atlantic Atlantic Westera Atlantic 
Receipts. Exports Exports. Receipte. Exports. 
iid. ace aanbans 671,655 31,978 8,514 775,454 312.317 
Saturday ........ £19,395 129,742 7.166 iSO 064 
Monday ..........- 464,383 182,227 12,724 7 0 5.137 
Tuesday ...... -... 1,530,571 St) 6,640 7 lo Ose 
Wednesday ....... 495,360 68.094 6.8. ] ~ 7 
EE o ccce:cccs 735,100 232,474 S641 2.243 
cl 1.821477 645,500 100,515 3,154,321 L,. 756.388 
** last year. 2,125,303 TOO BOD YO,LOS 2,247,926 $5 ,YO7 
April, 2 weeks.... 8,409,72 1,491,842 316.459 7,972.029 1355.02! 
> last year. 4,972,007 1,197,720 198,983 6,175,014 1,794,821 


The total western receipts of wheat for the crop year thus far amount 
to 201,352,938 bushels, against 208,225,483 bushels during the 
year. Atlantic exports of wheat, includiry flour, this week were 1,097,817 
bushels, against 1,718,090 last week, and 1,166,268 a year ayo, 
1,144,579 last week and 531,079 


previous 


Paeitic 


exports were 151,493 bushels, against 
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FLOUR OUTPUT. 
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ning on less than half capacity, and sales do not eg 
trade is s 


Mill feed is steady, but the demand is light 
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continued prosperity of this industry Contracts placed during the past 
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large tonnage of new business tf b idvges and ma facturing plants 
the demand for’merechant pipe cannot be satisfied, especially small sizes 
s * 
up to 4 inches on account of bigspring building under nevs: leading 
sheet mills cannot promise delivery Within six months, and all forms 
of railway equipment are in constant request These oversold branches 
J > } ea . > y } . , > : . ) 
of the steel industry endorse the statement made by a prominent official 
of the Steel Corporation that no setback was possib this year, and 
prospects were most encouraging for 1908 The mn heralded cancel 
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lations Of railway orders are unlmportan aitnouro man ! lis would 
welcome a reduction in the volume of contracts calling Lor quick delivery 
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+. , . 
Viimnow Wetsls.—Increased activity in the tin market was 


followed by some recovery in quotations, but nothing important oceurred 
in the London market. Lacking the intluence of the foreign speculative 


An unsettled 


the variety ot grades offered 


center, there was adisposition toward improvement loeall 
market tor copper has prey ailed because of 


for sale and a natural misunderstanding that special qualities represented 


standard lake copper. More interest was shown and prices seem to be 
ruling fairly steady on the whole Lead has receded from its highest 


position to the extent of ten points 


THE PITTSBURG MARKET. 
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arrange for iron for third and last quarter’s delivery. 
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weeks have been indicative of the strength of the market’ 
although prices for the last half have been shaded, while for delivery 


past two 


during the balance of the second quarter the general trend is toward a 
higher level. It is 
reported that there is little iron available for delivery during the balance 


This may ultimately affect prices for later delivery. 


of the first half, although it is still possible to pick up odd lots at prices 
Current quotations are: Bessemer 
iron, $23.85 to $24.10; basic, $22.85 to $23.10: No. 2 northern foundry. 


$25.85 to $26 10 and gray forge. $21.69 to $21.85. 


in advance of regular quotations 


The production of coke 
is again normal, after several weeks of irregularity on account of the 
tloods. 
ovens in blast and 1,879 idle, compared with 31,242 active and 2.967 idle 
the previous week 


The weekly report of the Connellsville Courier shows 32,409 
Production in the upper and lower Connellsville 
The only 


deterrent feature in the coke situation is the persistent report of an ad- 


region aggregated 416,770 tons, against 404,478 tons last week. 


There has been no official announcement, but 
Labor in the re- 
The 


demand for coke is not as strong as a few weeks ago, but the plants are 


vance in freight rates 
an increase averaging five cents per ton is talked of. 
gions is scarce and this condition appears to be getting worse. 


well sold ahead and deliveries are not all that could be desired. Prices 
are a little easier. Furnace coke is quoted at $2.75 to $2.85 and foundry 
at $3.40 to $3.65, while for later delivery the price is stronger. 

The scarcity in raw steel is becoming greater and there is much com- 
plaint from finishing mills, many of which are unable to keep their 
plants running to their capacity. The call for steel is very strong and 
the pressure on the billet and bar mills is getting stronger. Bessemer 
billets are quoted at $29 to $29.50; open-hearth billets at $30.50 to $31; 
sheet bars $30 to $30.50 and Bessemer wire rods at $37 to $38. Muck bar 
mills are una- 
Prices are firm at from 
The structural market continues to im. 
prove and the mills are better supplied with business than for some time. 
Inquiries are more numerous and the tonnage coming to the mills prom. 
ises well for the immediate future. 


is very strong and the eall for material is insistent, but 
ble to take care of the business that comes out, 
$34 to $37, according to grade. 


Some good orders were placed dur- 
ing the week and there is more being figured on. Prices are firm on a 
basis of $1.70 for beamsand channels upto 15 inches Sheets are prob- 
The mills are 
The principal 
mills are not in a position to promise delivery for several months and 


ably the strongest feature of the entire finished lines. 
loaded with business and orders are coming in steadily. 


those plants that can make reasonably prompt shipments are securing 
premiums. Sheet bars are getting scarcer and the full operation of the 
sheet mills is interfered with. Prices are very firm on a basis of $2.60 
for No. 28 black sheets and $3.75 for the galvanized product. 


Coal and Coke. -After the first rush to take full advantage of 
the spring discount on anthracite coal, orders have fallen off and some 
members of the trade seek an explanation. It does not appear remarka- 
ble in any way that business should not continue at the opening pace, 
when it isremembered that the companies booked orders that will cover 
the entire output for the next two months, while eastern dealers are now 
compelled to pay higher freight rates than will prevail on later ship- 
ments, while at the more remote markets better traffic conditions are 
now bringing forward coal ordered and shipped in some cases several 
months ago. Even those who are dissatisfied with the volume of spring 
business estimate the year’s consumption of anthracite at 60,000,000 tons. 
Bituminous coal conditions are most encouraging, manufacturing activ- 
ity consuming an unprecedented tonnage, maintaining prices very firm 
and stocks small. Quotations of Connellsville coke are slightly easier 
owing to the better supply and improved railway facilities. 


MARKET FOR COTTON. 


Option trading has lacked vigor, yet there is an undertone of strength 
in the spot market that prevents any setback or the sagging tendency 
that usually appears in a dull speculative market. Mills are consuming 
cotton beyond precedent, and no other factor has as much weight as the 
support of absorption. 





Big statistics of port receipts are not depressing 
when there is an assured demand for all the cotton that comes into sight. 
which appears to be the situation at present. There is no outside inter 
est in the local option market, but a few professional operators are ag- 
gressive at times, dispatches regarding the weather supplying the prin- 
cipal explanations of fluctuations. Low temperature or lack of moisture 
at some points gave support, but many reports were most satisfactory, 
and another record crop may be raised if prices continue to stimulate 
plantation work. 
of cotton unfit for delivery on contract as though this was a new feature, 
whereas there is always much unspinnable cotton. 


Some comments on the large crop refer to the quantity 


Naturally the larger 
crop will contain more of very low grade, but there is no evidence that 
the proportion is much increased. If the yield reaches 14,000,000 bales, 
as many authorities now expect, it will be able to spare a large amount. 
An anti-option bill has been passed in Texas, making the sixth southern 
The New York and New Or- 
leans markets are not threatened by adverse legislation, but did suffer 


State that prohibits speculation in cotton. 


because of the fall in prices of securities, although this restraining in- 
fluence has ceased to effect cotton options. Smaller exports of manufac- 
tured cotton from the United Kingdom than in March of last year has 
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caused much comment, but the British situation is evidently similar to 
thatin this country; home trade being so active that congestion in China 
is a relief rather than cause for anxiety. An elaborate report of Euro 
pean spinning conditions and cotton stocks has been issued at Man 
chester, and it is promised that the next statement of the Federation 
shall include this nation, India and Japan. 


SPOT COTTON PRICES. 


Middling Uplands. Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, centes..... naam Aare 11.00 11.00 11.00 11.00 11.00 
New Orleans, cents......... 10.56 10.545 10.56 10.56 1U.56 10.56 
Liverpool, pence .-............ 6.03 6.03 6.05 6.07 6.12 6.16 

Latest statistics of supply and movement of American cotton are 
given herewith: 
Abroad and Two Weeks’ 
In CT. &. Aftioat. Total. Decrease, 
1907, April 5.......... 1,353,264 2.529.195 ,RS245 57,837 
iow seers L,198.369 1,703,289 2,091,658 314.986 
1905, “ eae nial 1,244,877 1,749,000 3,002,877 52,558 
1904, “ | ee i TYSI16 1,284,000 2,082,516 174,323 
a © ee 597.673 L687, OO 2,284,678 139.717 
ioe, * 39>. . 1.070.007 1SOL.000 2? §$74.007 252 2296 
1901, “™ lv.......... 1.334.992 1,546,000 2Ssov.ggr 80,273 
— CO Or RO65,.46] 1.620.000 2 485.951 290, 4562 
cr @ Bi ssssssaen 1,293,598 2 446,000 3,939,598 LOO,YLT 
98s, “ 15.......... 1,120,057 2.390.000 3,510,057 180,145 
at. Bis acucesie SAL TAD 1,867,000 2.719, 7a5 221.065 
Isto, © ae 771.690 1.262.000 2? 733.690 103,959 
an “Bib seibewas 977,431 2 963,000 3,945,431 171,754 


From the opening of the crop year to April 5, according to statistics 
compiled by the Financial Chronicle, 11,947,073 bales of cotton came into 
sight, as compared with 9,331,720 bales last year and 10,672,852 bales two 
years ago. This week port receipts were 103,094 bales, against 115,676 
bales a year ago and 170,866 bales in 1905. Takings by northern spinners 
for the crop year up to April 5 were 2,255.23) bales, compared with 
1,935,530 bales last year and 1.756.453 bales two years ago. Last week’s 
exports to Great Britain and the continent were 197,629 bales. against 
159,756 bales in the same week of 19J6, while for the crop year 7,234,808 
bales compare with 5,220,038 bales in the previous season. 


THE STOCK AND BOND MARKETS. 


The stock market moved erratically this week, with alternate periods 
of strength and weakness a more professional 
character, and price fluctuations, while covering a fairly wide range, 
lacked significance. Further easing 
factor, but the full effect of this was 
strength of sterling exchange. 


Dealings were of 
of money rates was a sustaining 
offset by the decided 
The reduction in the Bank of England’s 
rate of discount from 5 to 4} percent. reflected the better monetary con- 
ditions. 


somewhat 


Reading and Union Pacific were the leaders in activity, and the trend 
of prices in the general market was largely 
ments. 


intluenced by their move- 
Heavy selling of Erie and Southern Railway proved a detri- 
mental factor at one time, and their weakness was reflected in an easier 
tendency in other directions. The change in the presidency of the 
Delaware & Hudson was accompanied by a sharp advance in its shares, 
Western Maryland scored a heavy decline that carried it down to the 
lowest price at which it has sold. Canadian Pacific maintained a strong 
tone, despite occasional reactions Central of New Jersey and Chicago, 
Burlington & Quincy were conspicuous among the high-priced issues 
for sharp gains. Brooklyn Rapid Transit’s upward progress was 
checked by profit taking, but the latter was apparently well absorbed 
and the firm tone. St. Paul, Atchison, Great 
Northern preferred, Northern Pacific, Pennsylvania, New York Central 
and Southern Pacific figured among the active issues. 


= 


shares maintained a 


The strength of American Smelting was a feature of the market at 
one time and its sharp rise was accompanied by suggestions of a possible 
increase in its dividend rate. Amaigamated Copper was irregular, but 
held fairly well in the face of the easier tone of the crude metal market. 
An upward movement in the American Can shares was coincident with 
reports that plans were under consideration looking to the payment of 
deferred dividends on the preferred stock. United States Steel con- 
tinued in good demand, the latter apparently based on the continued 
heavy business of the corporation. Distillers’ Securities was well bought, 
in further reflection of its recently increased dividend rate. 

The daily average closing prices for sixty railway, ten industrial and 
five vity traction and gas stocks are appended : 


Last vear. Sat. Mon. Tues, Wed. Thurs. Fri. 
eee 116.82 965 73 95.93 95 S4 96 865 96.53 96.33 
Industrial.......... 97.60 87.21 87 37 87.84 87.99 87 384 86.88 
Gas and Traction... 119.45 103.72 103.20 103.10 103.75 103.55 10317 


Railroad and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market retained its improved tone this week, 


but the demand was not as insistent and dealings fell off slightly in con- 


sequence. The convertible issues were irregular, but displayed a firm 
undertone. United States Steel 5s continued in demand at their highest 


level of the year. Chicago, Burlington & Quincy joint 4s retained their 
recent sharp advance. Chicago Termina! Transfer 4s were conspicuons 
fora heavy gain. Distillers’ Securities 5s, American Tobaeco 4s, the 
Rock Island and Mexican Central issues and Reading General 4s were 
among the issues most largely dealt in. 

Government and State Bonds.—The sales of government 
bonds on the New York Stock Exchange included among foreign issues. 
t4s at 90 to 914, 
second series at 90 to 91); fours at 82 to 83: United States of Mexico 4s 
at 94 to 94} and Republic of Cuba 5s at 101. 
Carolina consolidated fours sold at 
Brown Bros. & Co. certificates, at 20}. 


Japanese 6s at 973 to 973, second series at 973 to 973; 


In State securities, North 
100; and Virginia deferred 6s, 
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e status of the dry goods market continues satisfactory. There is 

h great activity as recently marked the situation, not only with 
r-gard to current operations but with regard to the future, though trading 
Resales have received quite a setback during the last 
There are undoubtedly certain sources of supply in second 


irly active. 
w days 

is which may be eventually distributed, but there is not the danger 
m the offering of these goods that many thought possible a few 

Prices are now on too high a plane to admit of purchases 
e sake of reselling, and although this course of procedure has been 
rsued during the progress of the market upward, it is not likely to be 
forth 
nerally regarded as the result of a shortage in stocks or the necessity 


evidence from this time 


As a consequence, purchases are 


Prices have 
not advanced in any radical way during the week, but all quotations are 


firm 


which the buyer feels of providing himself for the future. 


In the m-n’s wear division a slight improvement is noted 
in the orders which are baing received, due to the vanguard of clothiers’ 
salesmen who are beginning to report a certain amount of business to 


their home offices. Inthe dress goods market the seller is also awaiting 


the jobber’s decision regarding the fabries which he has bought, but on 
which few reorders have come to hand as yet. 

Cotton Goods.— Demand is not brisk, but there is a greater de- 
rree of activity than was apparent two or three weeks ago. The jobber 
is not as active as he has been at times during the last three or four 
months, but considerably more inquiry is reported from the converter 
and less is heard regarding the reselling of goods below the market at 
second hands. Little interest is felt in the export division and absolutely 
no inquiry is being received from any quarter. Buyers’ stocks are too 
large to admit of active operations, and as far as China is concerned the 
There has been 
inguiry from the home trade, especially converters, on heavy goods 


outlook is for practical stagnation for months to come. 


luring the last few days, but in the majority of instances the prices 
offered were too low for consideration by the seller, and as a consequence 
in the 
print cloth yarn goods is reported buc in spite of rumors these sales 


transactions were not consummated. An increase business on 
were made at current prices instead of considerably above that level, on 
a basis of 4} cents for regular 64 squares. It is evident the printer is in 
the market for these goods, and he may be compelled to use better 
cloths than he has been in the habit of employing, simply because he is 
unable to procure the lower count fabrics. What the printer is to do 
during the next few months for cloths if the trade on prints continues 
as active as at present, is a matter for earnest consideration. The handler 
of bleached goods is also suffering from the sold-up condition of grays 
and can make no specific promises to his trade regarding deliveries. 
Shipments from the bleachery are so far behind that there is no prospect 
of catching up fora long time tocome. Prints are moving freely and 
on many lines of staple fabrics discounts are being shortened and specific 
advances prophesied. Ginghams and napped fabrics are in a similar 
position to the majority of other lines in the market, as far as deliveries 
are concerned, and are perhaps soid farther ahead than the majority of 
staple goods. 

The fo'lowing is an approximate range of quotations: Brown sheeting, 
standard eastern, 7c. to 7je ; southern, 7ic.; 3 yards, 64e. to 63c¢.; 
4-yard, tec.; drills standard, 7ie. to 7?c.; bleached muslin, standard 4-4, 
74e.; kid-finished cambrics, 5c 

Woolen Goods.—Here and there bright spots are discernible on 
the horizon. Each day brings the market closer to the time when some 
lines mugt forge ahead, but what direction the demand involume will 
take remains to be determined. Enough has been done, however, to add 
to some original purchases and place some tentative duplicate orders but 
there is little in these sporadic orders to indicate any drift of opinion. 
As far as wool goods are concerned, there is little hope that the first ex 
pectations of buyers will be realized, though it is believed that a larger 
amount of this class of merchandise will be sold for the coming fall than 
foragood many seasons. The dry goods jobber is not beginning to 
operate very heavily on duplicates. He is still more or less at a loss to 
know whether his purchases of fancies are to be all that could be desired, 
in view of the very serious cutting which has beenin progress on similar 
goods for the current spring season. The prospect that staples will have 
& large run for the coming spring seems to be confirmed from all advices 
that are received from the other side and from the attitude of jobbers 
toward the future. 

The Yarn Market.—Comparatively little new business has 
been received during the week by spinners, but the majority feel very 
comfortably situated, especially on the finer counts, and little or no 
additional irregularity is reported. A certain weakness is evident in a 
few numbers of worsted yarns, but woolen yarns are generally firm, 


while linen and jute yarns are tending higher. 





MARKETS FOR WOOL. 


Quiet conditions prevail in the leading eastern wool markets, with 
prices steady and prospects generally favorable. Shipments have 
continued liberal on old transactions, but new business is limited. 
Interest now centers in the situation at the West, the attitude of ranch 
owners being the most important feature. In a few weeks the market 





for this year's clip should be definitely established, but the uncertainty 








at woolen mills provides a confusing element at the East, and the 
prolu:ing region is equally unsettled 
ranchmen and dealers. 
THE BOSTON MARKET. 
Boston.—The wool market isthe dullest for along time. The volume 
of new business is small and there is a sharp falling off in the deliveries. 
Few buyers are on the market. 


by conflicting opinions of 


The large consumers are well supplied 
and the small manufacturers have not enough orders booked to eall for 
much raw material. The demand from the woolen mills is very limited. 
Prices are steady on worsted wools, but favor buyers on clothing stock. 
Low prices are mentioned on some sales. Holders are desirous of clean- 
ing up supplies, the demand for which is small. Western growers are 
firm in their views and operations in the new clip are at a standstill. 
Foreign advices are strong and bullish. 


HIDES AND LEATHER 


Since the sales in Boston of large quantities of sole leather, amounting 
in the aggregate to about half a million sides,a better tone has been 
noticed in hide and leather circles generally. Although the largest tan- 
ners continue practically out of the hide market, there is an increased 
demand from the smaller tanners and with an easier money market sales 
of packer hides in the West show quite an increase. It is estimated that 
during a week past packers have moved altogether about 50,000 hides at 
prices that were mostly on the basis of the nominal rates previous!ly 
quoted. A good many tanners are short of hides on account of having 
kept out of the market for so long a time, but some of the largest buyers 
are still bearish on the general situation and are looking for a gradually 
declining market on about all kinds of hides. The material curtailment 
that has been in progress in the tanneries still continues and is naturally 
being felt in the decreased demand for hides The weakest feature of 
the entire hide situation is in cows. It is estimated that the total hold- 
ings of these in the hands of western packers amount to fully 400,000, 
and there are also about 200,000 more cow hides in the West held by 
large and small dealers and small packers. Prices on country hides 
continue weak, and as sales have been made at outside western points at 
ic. tojc. under Chicago rates buyers are not inclined to pay lle. in Chicago 
for buffs. Latin American varieties 
are unchanged from a week ago, but Caleutta buffalos have declined to 
8id and Chinas are freely offered at 1ld. and not being taken at that 
figure 


Foreign dry hides continue easy. 


The leather situation, and especially sole, has been improved by the 
further transactions, 
Although these transactions were made at 


large sales of a week ago, which, with aggregate 
about a half a million sides 
eonsiderable concessions from rates previously ruling, the fact that 
buyers had to meet tanners about half way shows that the market still 
retains a fair amount of strength. Since the large sole leather sales tan- 
ners are taking a firmer stand and in some cases are even talking ad- 
vances, but buyers are not disposed to operate extensively, except at 
lower prices than those named by tanners. Scoured oak sole continues 
in gooi demand and small supply, and consequently firm Light weight 
balting butts are wanted, ani special tannages in weights under 27 lbs 

are bringing 5) cents. There is a big accumulation of heavy butts, how- 
ever, and a very light demand for them. Some sales of 36 lb. and up 


butts have been made at 44 cents, and some tanners admit that if buyers 
would make clearance purchases, even lower prices than this would 
be accepted. Harness leather continues weak and side upper is also 
easy, with buyers holding off and expecting considerable cuts in prices, 
owing to the very weak condition of the cow hide market. 


Boots and Shoes.—Business on the whole continues rather 
quiet, but there is some improvement shown over a few weeks ago 
Reports from Chicago are that the shoe trade in that section is good, 
and this may have been influenced to quite an extent by the early 
spring throughout the middle West. The New England manufacturers 
as a rule are not well supplied with orders, but these have been coming 
in more freely this week and a number of the factories that have been 
idle are starting up. Some manufacturers, in order to keep their men 
employed during the present ‘“‘ between season” period, have accepted 
some orders for s:oes for fairly prompt delivery at concessions in price, 
but it cannot be learned that any shading from former quotations has 
been made on regular fall contracts. Most of the wholesalers have delayed 
the placing of their fall orders, as they entertain the belief that prices will 


be lower, but certain large jobbers admit that they have tested the 
market with a number of manufacturers and as yet have been unable to 
find any producer who will take their contracts at lower rates. The 
tone of the market, however. is less strong. as is natural with hides 
rapidly declining and many kinds of leather slightly lower than formerly 
and weak at the reduced prices. The local jobbing trade was somewhat 
turned around, owinz to unusual climatic conditions. The snow storm 
caused rubber goois to move again, and stocks that had been laid away 
by jobbers and retailers for next winter were unexpectedly disposed of. 


THE BOSTON MAREET. 

Bo3ston.—Spring orders are being completed and footwear manu. 
facturers are getting ready for the fall run. There is a steady improve- 
mentin the situation and prospects are fairly good. Shipments are 
large, amounting for the week to 105,629 cases. Interestin colored goods 
is unabated. Large sales of sole leather, aggregating upwards of a 
million sides, are the features of the leather market. Nearly all large 
manufacturers have participated in the buying. Full prices are claimed 
to have been paid. Thereis a good general demand for upper leather at 
firm prices. Buff hides are quiet and unsettled. 
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BANKING NEWS. 


New National Banks. 








The First National Bank of Arlington, N. J. 
{8627 Capital $50,000. L. W. Lindblom, pres- 
ident: E. H. Goldberg. vice-president ; Daane | ‘ 
Wyckoff, cashier. | 

| 

The Citizens’ National Bank of Rockmart. Ga. | 
862s Capital $49,000. H. C. Algood, presi- | 
dent; Buell Stark. cashier. | 

The First National Bank of Tamaroa, II. | 
8629) Capital $25,000. S. B. Haines, presi- | 
dent; J. W. Haines, cashier. Succeeds the | 
Bank of Tamaroa. | 

The aan National Bank of Ridge Farm, Ill. | 
(S630). Capital $25,000. Isaac Wo dyard, pres- | 
ident; G. G. Robertson, vice president; J. W 


Foster, cashier: N. T. Robertson, assistant 





cashier. 

The American National Bank of Winchester, | 
Penn. (8631). Capital $50,000. B. L. Wiggins, 
president: T. B. Anderton, cashier 

The First National Bank of Rio, Wis. (8632) | 
Capital $25,000. W. E. Moore, president; C. E. | 
Berg, vice president: A. Amondson, cashier. 

The First National Bank of Edwardsville. Pa. | 
(86033). Capital $50,000. Lewis Edwards. presi- 
dent; J. H Rice, vice-president; H. M. Simons, 
cashier. 

The Beaver National Bank of New York City 
(8634). Capital $50,000. George M. Coffin, pres 
ident; Thomas P Welsh, vice-president. 

The ae National Bank, of Kalispell, 
Mont. (8635) ‘api ital $50,000. J. T. Jores, pres | 
ident; J V. Hi: irrington and P. C. MeStravick | 
vice-presidents; O. H. Moberly, cashier. | 

The First National Bank of en — Col. | 
(5656). Capital $25,000. T. M. —s ‘erg 
dent; H. J. 2arish, vice-presi: Sot W. E. Let- | 
ford, cashier. | 

| 
Applications to Organize. 

The Eaton National Bank, of Eaton, Col. | 
Capital $25,000. Application filed by C. N. 
Jackson, Greeley 

. 

The Citizens’ National Bank of Winamae. Ind. | 
Capital $59 000. Application Aled by the Citi- | 
zens’ Bank. 

The People’s National Bank of Elk City, Kan. | 
Capital $25,000. Application filed by J. M. Cox. 


The First National Bank of Durvea, P ~ Cap- 
ital $50,000 Avplitation filed by Wm. J. Frees, 
713 Connell Building. Seranton. 
Bank of Huntington, Pa 
Application filed by John G 


The Grange National 
Capital $100,000. 
McHenry, Benton, 

The First National 
Capital $25,000. 
Thorp. 


Bank of Palmerton, Pa. 
Application filed by Raymond 


The Grange National Bank of Potter County, 
Ulysses, Pa. Capital $30,000 Correspondent, 
John G. McHenry, Benton. 


New State Banks, Private Banks and Trust 
Companies. 

The People’s Bank of Samson, Ala. Capital 
$15.000. J. H. MeDuffie, president; B. 
MeDutfiie, vice-president; J. W. Thurman, 
cashier. 

The Colton er ot Bank. of Colton. 
Capital $12,500. J. B. Coulston. 

G. B. Caster, vice-president; L. 


Eu 


Cal. 
president: 
C. Neweomer, 


cashier; F. R. Warnick, treasurer. 

Bank of Palmero, Sacramento, Cal. Capital 
$25,000. Incorporated. 

Del Paso Banking Co. of Sacramento, Cal. 


Capital $25,000. Incorporated. 


Yavapais Banking Co of Sacramento, Cal. 
Capital $25,000. Incorporated. 

Union State Bank of San Francisco, Cal. 
Capital $50,000. W. C. Hays. vice-president: 
W. E. Squires, cashier. 


The Commercial Bank of Turlock, Cal. Capital 





$50,000. H.S. Crane, president; E. B. Osborne, 
vice-president ; H. W. Hosmer, treasurer. 
Branch of Baconton Bank, Baconton, Ga. 


Capital $’5,000. R P. Jackson, president; J. 
Pinson, vice-president. 

The Union Trust Co. of Coeur d’Alene, Idaho. 
Incorporated. Capital $25,000. 

The State Bank of Notus, Idaho. Capital | 
$10,000. E. P. Gilbert. president; V. D. Hannah, 
vice-president; W. D. Pedigo. eashier. 


R 


The Citizens’ Bank of Georgetown, IIl. | 
Private. S. Bennett, president; J. R. Dillon, | 
cashier. 

r ‘ ° 

The State Bank of La Place, Ill. Capital | 
$25,000. Permit issued to organize 


The Farmers’ State Bank of Loami. III. 
Organizing, 


| 
Capital | 
$25,000. |v 


| Organizing. 


| tal $2 


¢ The First National 





Maunie 
D.E 


The 
Private. 


Banking Co., of Maunie, Ill 
. Rose, president; A. R. Pumphrey, 


eashier. 


The 


Evansville, 


& Loan Assogiation of 


Incorporated. 


Mutual Savings 
ind. 
The Farmers’ Savings Bank of Fairfax, lowa. 
‘apital $10¢.000. H. N. Woodward, president; 
Henry Lefebure, vice president. To commence 
business May 15. 


The — kmen’s Savings Bank of Long Grove, 


lowa hn ~~ $25,000 R. K. Brownlie, presi- 
dent: T. Brownlie, cashier 
The pe State Bank of Esbon, Kan. 





Capital $15,000. Filed application for a charter. 


The North Jay Trust Co, of North Jay, Me. 
Charter: d. 

The Freeborn County State Bank of Albert 
Lea, Minn. Organizing. 

The Emmett State Bank, of Emmett, Neb. 
E. F. Gallagher. president: T. F. Cunningham, 
vice-pre sident ; W. F. Dailey, cashier. 

The Havelock State Bank, of Havelock, Neb. 


Capital $50,000. 


TI Lie B; ank of hoe °a. 
tal $10,000 


Ineorporated, 
of Roea, Neb. 
[neor porated. 


Paid capi- 


The Rutherford Trust Co.. of Rutherford, 
N. J. Capital $100,000. Organizing. 
The Bank of Moore, Carthage, N.C. Capital 


$15.000. U. L. Spenee, president; H. B. Shields, 
vice-president: M. MeG. Dalrymple, cashier. 

The Farmers & Merchants’ Banking (Co. of 
Anna, Ohio. Capital $25,000. R. D. Curtner, 
cashier. 

The : anite City Savings Bank of Ashland, 
Ore. Capital $12,500. G.S. Butler, president ; 
C. H. Vaupel, vice-president; Kubanks, 
cashier. a 38 &; 

The Lee Investment & Trust Co. of Portland. 
Ore. Capital $5,000. Incorporated. 

The Bethlehem Trust Co, of Bethlehem. Pa 
Incorporated. Capital $125,000. J. A. Eberts, 
president; H. J. Myers, vice president; A. J 
Young, secretary and treasurer. 

Bank of Norden, of Norden. S. Dak. 

B Hestad. president; M. B 

president; E A. Ruden, cashier. 
State Kank of Sinai, S. Dak. 
[Ineorporated. 
Morristown Bank & Trust Co., of Morris- 
town. Tenn Capital $25,000. E. M. Grant, 
president; G.S. Mooney, vice-president; James 
\. Rice. cashier. 

The First State 
Capital $10,000. 


iz. G. 


The 


Hestad. Vice 
The First 

tal $10,000, 
The 


Capi- 


Bank of Garden City, Tex. 
Incorporated. Organizing. 
The First State Bank of Dawson, Tex. Capi- 
5.000. Chartered. 

The First State Bank of Millsap, Tex. 
capital $10,000. A. Holland, president ; 
Peters, vice president; J. Doss, 
A. O. Moran, assistant cashier. 

The Willis State Bank, of Willis, Tex. Capi- 
tal $10,000. A. M. Carson, president; S. A. 
Crawford, vice-president; W.M. White, cashier. 

The Townsend Banking Co., of Townsend, 
Va. Capital $50,000. S Townsend, president ; 
M. H. Stevenson, vice president; J. W. Jones, 
vashier 

The Spokane State Bank, of Spokane, Wash. 
Organizing. 

The Bankers’ 
Organizing. 


Paid 
C. R. 
cashier: 


Trust Co. of Tacoma, Wash. 





Change In Officers. 
The Bank of Council, Idaho. 
is now president; 


F. E. Browers 
J. F. Lowe, vice-president. 

Savings Bank of Hartley, Iowa. 
president; Wm. T. Voss, vice- 


The German } 
J. T. Conn, 
president. 

The Sanborn Savings Bank, of Sanborn, 
Iowa. F.E Frisbee is now cashier. 

The Boston Five Cents Savings Bank, of Bos- 


ton. Mass. Wilmot B. Evans is now president. 

The National Rockland Bank of Boston, 
Mass. ’. Rugg is now president: A. L. 
Bacon, cashier. 

The Citizens’ Bank of Marshfield, Mo. L. J. 
Ellis is now cashier. 

The Farmers’ State Bank of Arnold, Neb. 


| Ira P. Mills is now president; John R. Bonson, 
cashier. 

The Citizens’ State Bank of Chadron, Neb. 
B. Carley is now eashier. 


The First State Bank of Sterling, Neb. The 
officers now are M. M. Catchpole, president; 
John Jansen, vice-president; Fred Catchpole, 
eashier; L. J. Catchpole, assistant cashier. 

The Binghamton Savings Bank, of Bing- 
hamton, N. Y. G. W. Gennett is now president ; 
A. C. Deyo, cashier. 


| F. 


Bank of Napoleon, QO. 
M. E. Loose is now president ; 


ice-president. 


| The National Bank of North America 


IN NEW YORK 


CAPITAL . . $2,000,000 
SURPLUS, . 2,000,000 
DEPOSITS, 20,000,000 


WE SOLICIT YOUR BUSINESS 











NE 


Merchants National Bank 


Adee! §=New York. 


1803 
Resources, $25,000,000. 








THE NATIONAL PARK BANK 


OF NEW YORK 
ORGANIZED 1856. 


Capital and Surplus, $10,000,000 


GILBERT G. THornk, Vice-Pres 
Joun C, Van Cukar, Vice- —. 
WisiaM O. Jones, Asst. - 
Wiiciam A. Main, Asat. -— 


RicsarRp DELaFIELD, Pres. 
Joun C. McKeon, Vice-Prea 
Maurice H. Ewen, Casa. 
Frep’« O. Foxcrort. Asst. Cas 


N. ¥ 


The First National Bank of Haneock, 
Thos. Keery is now president. 





The Farmers’ National Bank of Canfield, ¢ 
Mark H. Liddle is now cashier 

The Bank of Oklahoma City, Oklahoma 
Okla. C. M. Bucklesis now cashier 

The First National Bank of Weatherly. Pa. 
J. G. Bellis now eashier. 

The People’s Bank of Union, 8. ©. J. M 
Greer is now cashier. 

The Mereantile Bank of Memphis, Tenn. 
C. H. Raine is now president: C. Anderson 
cashier. 

The Calvert State Bank, of Calvert, Tex 
T. M. Taylor is now president. 

The Markham State Bank, of Markham, Tex 
W. A. Furber is now president. 

Miscellaneous. 
The Dollar Savings Bank Co, of Painesville 


Ohio, will be absorbed by The Cleveland Trust 
Co., of Cleveland, Ohio. 

The Citizens’ Savings Bank Co., Upper San- 
dusky. Ohio, recently incorporated, has organ 
ized, electing the following officers: A. H. 
Kemerly, president; A. Bb. Whitney, vice-presi- 
dent: Ira R. Pontius. cashier, and Peter Keller, 
assistant cashier. The bank will be open for 
business May 1. 

The Merchants & Planters’ Bank of Claren- 
don, Ark., have increased their paid capital to 
$50,000. 

The First National Bank of Berkeley, Cal. 
W. E. Squtres, assistant cashier, has retired. 

The Alhambra Bank of Los Angeles, Cal., 
change its title to the Sixth street Bank. 

The Atlanta National Bank, of Atlanta, Ga. 
A. E. Thornton, vice-president, is dead. 

The Bank of Wilkes, Washington, Ga.. is ta 
be converted into the National Bank of Wilkes. 
Capital $50,000. 

The Pullman Loan & Savings Bank of Chi- 
eago, Lll., has changed its title to the Pullman 
Loan & Trust Co. Capital $500,000. 

The Citizens’ State Bank and Farmers’ State 
Bank of Arkansas City, Ark , have consolidated 
as the Citizens & Farmers’ State Bank. 

The Northampton National Bank, of North- 
ampton, Mass. Oscar Edwards, president. is 
dead. 


will 


The Monroe National Bank. of Monroe, La. 
will consolidate with the Ouxchita National 
Bank under the latter title. 

The Williamson County Savings Bank of 


Marion. Ill, has been consolidated with the 
First National Bank under the latter title. 

The First Bank of Pine River, Minn., will re- 
organize as the First State Bank. Capital $10,000. 





W. W. Campbell, 


Notice. 





The bond house of Messrs. Fisk & Robinson, 
who obtained approximately three quarters of 
the recent issue of the Porto Rico 4 per cent. 
bonds, report that they were unable to fill the 
later applications for the bonds, having sold the 
entire amount practically within twenty-four 

hours. 
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THIRTY-EIGHTH ANNUAL REPORT OF THE BOARD OF DIRECTORS 


OF THE 


New York Central and Hudson River Railroad Company 


TO THE 


To THE STOCKHOLDERS: 
fhe Board of Directors herewith submits its report for the year ended 


December 31, 1906. with statements showing the results for the year and 


the tinancial condition of the company. 
(he report covers the operation of the system east of Buffalo, as 
Miles 

I a a altar SOr 60 

«6. seems eeteendueee eueueis 3.06 

"Lines leased ............-.--. se fic al aad os 2 620.55 

"amt tno ag 1 guage lamaaas act S187 

IG ratinss 2snd- veougdascccnesbedséneeuame 271.75 

Total road operated............ .. 3,783.90 
The Dunkirk, Allegheny Valley & Pittsburgh Railroad, 90.51 miles.,is also 


by this company, but its mileage and operations are not included in this 
Separate accounts are kept and independent reports prepared in its be 


leased 
report 
half 


There was no additional road mileage acquired by lease or otherwise 
The 1905 of 9 


measurement and change of alinement at various points on the system, 


during the year. net increase over 29 miles was due to re- 


branches extended on the Beech 
mileage of the Cherry 


new mine branches built or existing 
Creek Railroad and the construction of additional 


Tre ¢ 


A statement showing in detail miles of road and track operated wili be 


& Dixonville Railroad 


found upon another page. 

The capital stock authorized and outstanding is as follows: 
Authorized to December 31, 1905. 
Additional stock er “l by 

stockholders on April 18, 1906. 100,000,000,00 
Total ean authorized . Der “embe - ———--— 

3 I eM a 
Total pent t issue 3 and outst wnding to 

December 31, 


..-. $150,000,000.00 
the 


SL50 C00 OOO O00 


ee $132,250,000.00 
Issued on March 31, 1906, being p art 
of the nnissued balance of $150.000,- 
000 authorized te December 31,1905... 
Of the $100 000,000 anthorized by the 
stockholders on April 18, 1906, the 
Board of Directors on September 19, 
1906, approved the issue of $29,839,- 
560, which was offered to the stock- 
holders, at par, in the proportion of 
one share of new stock to each five 
shares owned. The new stock is to 
participate in all dividends declared 


16,947,800.00 








after that pay! able January 15, 1907. 

There was issued - this account, to 

December 31, 1906.................... 28,984, 900.00 
Total amount Leoned to December 31, —__—— 

SEER ALY IIE SN AO *178,182.700.00 
Balance authorized but not issued...... “$71 L,817,300.00 
The funded debt was not changed dur. 

ing the year 1906 and remains at..... $230,414,845.00 


There were purchased during the year 60,000 shares of the capital 
stock of the Mohawk Valley Company, 2,416.96 shares of the capital 
stock of the Little Falls and Dolgeville Railroad Company, 5,748 shares 
of the common capital stock of the Boston and Maine Railroad Com- 
pany and 128 shares of the capital stock of the Merchants Despatch 
Transportation Company, 

The construction work in New York City and vicinity in connection 
with the change of motive power from steam to electricity has prc- 
gressed steadily. On September 30, 1906, the first train operated by 
electricity made a successful trial trip from Highbridge to Grand Cen- 
tral Station. On December 11, 1906, regular service by electric traction 
was inaugurated; certain trains being thus operated between Grand 
Central Station and the temporary terminal at Highbridge and thence 
by steam to Yonkers. It is expected that full operation by electricity, 
between Grand Central Station and the temporary terminals at High- 
bridge and Wakefield, will be accomplished early in 1907. 

The temporary station for passenger traffic at Lexington Avenue and 
Forty-Third Street was opened on December 13, 1906. 

Continued progress has been made at different points on the line in 
the abolition of grade crossings, revision of grades, new alinements. etc , 
and extensive improvements in yards at important terminal points on 
the system. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 
In¢rease or 
190 1905. decrease. 


Earnings from Operation. 3,783°90 ~- 3,774°35 miles i. 


— rated. operated. 


9°55 miles. 








From freight traffic...........$54,824.282.77 $52,312,331.22 I. $2,511.951.55 
From passenger traffic........ ais a2 'h] 25,.761.3386.75 I. 23807.391.26 
From express traffic.......... 3.122 328 2. 863,942.24 Re 253 3386.24 
From transportation of mail. 3. £4 462 ‘96 2,711,344.10 I, 296,118 846 
WHOM TOMGAIS. .......cccccccece 315 5,885.47 2.179.555.24 I. 136.330.2: 

m miscellaneous sources. 251 ‘03 L. 08 262,042.47 D. 11,011.39 

Totals $86,095,602.02 I, $5,994,166.75 


rbiekeneee. bond $92,089,7638.77 











STOCKHOLDERS 
FOR THE YEAR ENDED DECEMBER 31 


1906 


Expenses of Operation. 7"53 pe. H9'6S p.c.) USS P.c 
For maintenance of way and 
a EE eee £10,718,599.16 SY OS4, 101.15 Be $734,493.01 
For maintenance of equip- 
ea ee Le ee 14.569.057.44 13,238,124.54 I. »30.932.90 
For conducting transporta- b 


tion . 37,.267,589.10 L. 360,220.81 [. 2907,368.°29 














For general expe nses._.. 2,398 449.635 2,385.582.41 3 12.867.22 
Totals ; ...- £64 953,695.33 $59,968,028.91 IT. $4.055.66°.42 
New construction (additi on 
Ly tte "ments and new 
equipment (additions) .. 1,308,260.50 1.332, 721.84 D. 224 461.34 34 
Total expenses...... ..¥66,.261,955.83 $61,500,750.75 IL. $4,761, 202 ».08 
hey ny oe orton .-- $25,827,812.94 $24,594,851.27 I. $1 232,961.67 
Other Income 
Dividend po Lake Shore & 
Michigan Southern stock 3$4,377.956.00 $3 625,150.00 I $754,8°20.00 
Dividend on Michigan Central 
CC EE ee $12,691.17 672,572.00 | 140,119 17 
Dividends and interest on 
other securities 1,647.925.56 1 329,934.77 I 317,990.79 
Interest on loans, notes and 
sundry bills........... 369,165.04 897,856,635  D. 28,691.59 
his ackininicaiakiin $7 ,.707,737.77 $652 3 499. 40 i. $1, 1s4,: 38.; 37 
Gross income = ..$33,535,550.71 $31,118.350.67 I $: oat 200.04 
First Charges, 
Interest on furded debt...... $8.214.519.58 $s 3.55 7.008 D> $9037.50 
Rentals of leased lines...._.. VAOLL7TOSS 9508 499.57 LD). 7,328.99 
Taxes on real estate....... 2 921,995.48 ? .726.021.48 I 18 572.20 
Taxes on « apital stock. ae , Lott 557.18 1,142,438. 14 D 131.8 R096 
Taxes on bonded debt ....... 616 rt ? 413.24 I 2002.80 
Taxes on gross earnings. .... 16 0.6414 LS6,470.39 I '4.171.04 
Railroad Commissioners’ as- 
sessments ... 24,043.89 36.216.93  D. 2,173.04 
Canadian provincial taxes. 3,532.51 186.58 CF. 346.13 
St. L. & A. Railway: interest, 
rentals, &c aan ia 154,750.00 109,631.25 I $5,118.75 
Use joint fac ilitie: =: fixed in- 
a eee 303,812.82 243,073.68 I. 1839.14 
Interest on loans, notes and 
Se ED a tacccwcoscees 66,666.50 109,094.56 I. 157,571.94 
, eaibe $22.567.904.01 $22,949, 5027.50 I. 325,401.51 








Net income ....... $8,875,848.17 I. $2,091,798.53 
Reserve for redemption of 
4 per cent. Gold deben- 
tures of 1890 .... 150,000.00 


———— 


150,000.00 D. 





Balance available for divt- 
lend 











am ..$10.967,646.70 $8,725,248.17 1. $2,241,798.53 
‘Cash dividends,4e ach year. 7.332, 884.50 6G 612): 500.00 IT. 1,220,5%4.50 
Surplus.......... $3,134,762.20 $2,1°3,348.17 IL. $1,021,414.03 


From the surplus for the year:— $3,134,762.20 
there should be deducted: 
Special improvement fund for 
new equipment and bet- 
terments ..................$2,800,000.00 
Sundry uncollectible charges 
and reduction in value of 








agsets.......... OT apse 315,328.57 5,115,328.57 $19,433.63 

Amonnt to credit of aaa 

and loss, Dec. 31,19 14,612,120.03 
Balance, Dec. 31, 1906 $14 631. 553. 66 





*1906, 534 p. c. on 1,491,978 shares; 1905, 5 p. c. on 1,322,500 shares. 


The gross earnings were $92,089,768.77, an increase of $5,994,166.75 
over the previous year. 

The freight earnings were $54,824,282.77, an increase of $2,511,951.55. 
There was a heavy decrease in coal tonnage, due to a four months’ strike 
in the bituminous fields and the subsequent inability to concentrate the 
scattered car supply for coal movement. A large additional tonnage of 
merchandise freight hauled, however, gave a resulting increase in the 
average rate per ton per mile, while the average number of miles each 
ton was carried shows a decrease. 

Passenger earnings were $28,568,778.01, an increase of $2,807,391.26. 
This was due to the larger volume of both long-haul, local and com- 
mutation traffic. 

The earnings from express traffic and the transportation of mail were 
#6,129,791.44, an inerease of $549,505.10. 

The expenses of operation were $64,953,695.33, 
$4,985,666. 42. 

Maintenance of way and structures increased $734,498.01, of which 
$317,333.25 was in repairs of roadway and $332,713.78 in repairs and re- 
newals of buildings, the balance of the increase being generally distrib- 
uted throughout the other items of expense in this group. 

Maintenance of equipment increased $1,330,932.90, principally on 
account of repairs. Continued heavy charges for replacements were 
slightly in excess of those for the previous year. 

Conducting transportation increased $2,907,368.29. With the excep- 
tion of a decrease in per diem and mileage, due to larger collections 


an increase of 
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from other roads for the use of this company’s equipment, almost all of | 


the items in this group show increases, caused by the greater volume of 
business and the general advance in the cost of labor, material and fuel 
throughout the vear. 


The net earnings were $25,827,812.94. an inerease of $1,232,961 67 


i a - a . ’ oor ~-s 4 

First charges were $22,567,904.01, an increase of $325,401.51, the 
principal item being additional taxes on real estate. The decrease 1n 
charges for taxes on capital stock is due to the adjustment of accruals in 
1905 on aceonnt of the change of date in the close of the fiscal year 
in 1904 

The protit from operation for the year, after payment of five and one- 

‘ * s . 

juarter per cent (9,°o) dividend upon 1,491,973 shares of capital stock, 
was $3,134, 762.20 From this sum there was authorized a deduction of 
$<, 500,000 as a special fund for new ae agen and betterments 
Extraordinary expenditures during the ar were as follows 

ror additions to property, charged to ‘OST O “of roa anlequipment 

For construction and equipment of leased Lines and Grand 
Central termi: al improvement, to be charged in part against 


$9,100,293.90 


funds pi “OVICded DV LeSSO! comp ES pee ee 7.061, SO ? By fs 
For additions and improves its to roadway and structures, 
strengthening of brt dges ete., Charged to current income 1.308, ,260.00 
For replacements of equipment, Charged to opera iting expenses 2,923,310.04 
For new equipment and betterments, Charged against special 
improvement fund... Pe pet yan TE OE ache 1,669,476.04 
rotal yom ote . $22,563,173.23 


Details of the above-mentioned expenditures are shown on subsequent pages. 
The following appointments of officials were made during the year: 
February Ist. Richard A. White, Auditor, succeeding Marshal L. Bacon, 

i-ceased ; Charles H CHambers, Auditor of 
February l4th, Louis Bender 


Disbursements. 

, Assistant Treasurer. 

March Ist, John F. Fairlamb, General Passenger Agent; James L. 
Ferris, Auditor of Passenger Accounts 

April 9th, George W. Kittredge, Chief Engineer. 

June 6th, Alfred H. Smith, Vice-President, retaining his title of 

(general Manager 

Abraham T. Hardin and Joseph P. Bradfield, Assistant 

General Managers; Charles F. Smith, General Superin- 

tendent Eastern Distriet: Patrick E. Crowley 

Superintendent Western District 


* General 


September 20th, Daniel B McCoy, Assistant to the General Manager; 
William ding Samuel] 
Goodman, deceased: Herbert D. Carter, General Freight 
Agent; William S. Kallman, General Freigut Agent, West 
Shore. 


Kingman, Industrial Agent. suees 


November Ist, Edwin bB. Katte, Chief Engineer Electric Traction: 

George A. Harwood, Chiet Enyineer Eleetrie Zone lm 

provement; Jobn D. Weily, Electrieal Engineer; Car 
Schwartz, Engineer Power Stations 

December 5th, George J. Grammer (succeeding Nathan Guilford, 

resigned), Charles F. Daly and Ira a P lace, Vice-Presidents. 

uber Oth, Barrett B. Mitchell. Freight Tra 


Fred L. Pomeroy, deceased. 


Dec 


+> Manager, succeeding 


December 12th, Albert H. Harris, General Counsel 
W. H. NEWMAN 
President. 


DETAIL OF EXPENDITURES XR IMPROVEMENTS TO 


AMOUNTS EXPENDED FOR ADDITIONS TO PROPERTY AND 
CHARGED TO COST OF ROAD AND EQUIPMENT. 
improveme nts in station, yard, and terminal facilitic ‘Ss 





EERE EE TLIO EIS, EOE IN ER END 52,910.92 
Ossining AERC an ee pe hes ssipa 1) 7,106.07 
I a a 994,7 9381 
I a al ..-- 136.928.26 
EAE RR eo PEEL IAG ON A ON 133,306.79 
AR ALES LEE ELLA LS ALAS LTT SO.659.36 
New engine house and y ard, Suspension Bridge 19,629.01 
EET Ee 34,452.50 
Freight houses, etc., Geneva... ...........-......- a 33,793.26 
I nd etme ee imsad 75,373.81 $1 069,284.79 
Roadway and bridge improvements 
Four-trac king Spuyten Duyvil to Croton....... . $489,463.11 
Four.tracking, Castleton to Rensselaer... 79,425.67 
Two freight tracks, Spuyten Duyvil te Ludlow. 76,479.64 
Double tracking, Falls Road....................... 85.189.13 
Double trac king, Thompson to Geneva.......... 71,997.12 
Revision of grades, Cranes Village ........ a 69,026.01 
Sundry changes of alinement...... ; pial kien 7,861.50 
Abolition of grade crossings. ...................... 27,493.97 
Tracks and sidings various places ................ $8,320 55 
Interlocking signal apparatus ..................... 10,304.13 
Transfer Bridge, West 62d Street, New York.... 51 105 21 
Spuyten Duyvil to Croton electrification . jhe 93,955.09 1,150,621.73 





Change of Grade Crossings, Buffalo 
New electric power stations — 

Power station, Yonkers. ............. $511,882.13 

Power station, West Albany (credit) 1,115.59 $510,760.54 


“eee e eee eee- 


65,399.68 





Subst'nsGlen'd,Irving'n & Ossining 
Land at various places 
New equipment 
0 electric passenger, 50 Atlantic 
type passengers, 16 Consolidation 
type freight, 15 combined freight 
and parsengerand 35 switching lo 
comotives, less 5 old locomotives 
i pbeehnenehneeimesnnnsebeeewe $2,376,415.17 
55 electric motor Cars, 6 passe nger 
$45,545.28 


141,144.20 651,910.74 


194,071.66 


coaches and 4 combination cars 
1,079 box, 1,942 gondola, 63 flat and 


S FOTTIMOTAUOE CATS... .cco-ccccccce: 2 487,841.95 
) electric crane, 2 steam shovels, 2 
ballast unitoaders and 1 steam pile 
i i 10 449,31 
1 ferry boat “ “Rochester” and 7 
covered freight barges ............ * 220,253.59 5,968,505.30 





Potal expenditures charged to 


cost of road and equipment $9, 100,293.90 








AMOUNTS EXPENDED FOR CON: Aa st > AND EQUIPMENT OF 


LEASEI » LI 
Grand Central terminal improvement 
Elimination of grade crossiugs— 





Hlighbridge ..... RNS RN LEA Ne OEE SiS 546.50 
Fordham Heig! its FE SP nee ee si eal ia ated 59,739.59 
SII os onal ced onal eens snid pass catunen 59,170.50 
New York & Harlem Railroad 

Electrification, New York to North White 

ae eae $1.820,71 7.76 
Four tracking, Woodlawn to North Ww hite Pp laiz 418 57.24 
Double trackiig. Mount Kisco to Brewster........ 90, 487.6! 
Damage to abutting property, account Park 

Avenue Viadut ee oe S99 FIR .50 
Port meOrEle We anch depression and e! Ctritication 219,318.17 
Improve ts at Mott Haven, M unt Vernon 

and Ww hite Piains Seon ce as 161,744.14 
Power house Port Morris...... ne ee O36.Y51L.10 
Electric power sub stations, 50th Stree t, "Mott 

Haven, Bronx Park and Scarsdale.........--.. 689,670.39 
Temporary terminal, Wakefield. ................. 156,264.94 
Terminal, North White Piains sig ine aici did aaa 120,430.09 
Station and other improvements son aenice 37,016.27 

West Shore Railroad— 

Weehawken terminals a a ae , S7H,0L1L84 
Transfer and tloat bri dges. Ne Ww Y ork distric t 105 .0290.99 
Pier improvements, Weehawken. ........... or 99,724.7 


Additional yard tracks, Weehawken and New 


PIE. ccntbun csi eteitn.ethucdeabesanedines 17,321.01 
Passing tracks an . sidings, River divisions. ..... LO4,079.35 
Revision of grades, Churchville to Syracuse..... 176.066 30 
Land at various pinees and sundry improveme nts 41051.04 


$650.1 34 26 


Less credits and adjustments. 220,588 43 





Spuyten Duyvil & Port Morris Railroad— 


Four tracking entire lime............. ccc ce cee FLSO,GS7.36 
Elec — ee oe rea ‘ose 393,424.00 
Ele ‘power sub-sti ition, Kingsbridge. teeceeee 191,563.01 
Sund y improvements and adjustment of ac 

RI 90 EOS ne Re ee ee LOO? St 


New York & Putnam Railroad— 
Temporary terminal, Highbridvze..............-... B32. 
Sundry improvements .... 


Syracuse, Geneva & Corning Railway— 
Double trae a cS 
Beech Creek Railroad 
Tracks and sidings............. 
Boston and Albany Railroad— 


Abolition of grade crossings, East Bos'ton........ $343,607.25 

Abolition of grade crossings, Newton Highlands 
ee Oe eR Re eee Ee ee 250,071.60 
New warehouse, Kneeland Stre et, Boston 411,133.34 
Third track, Niverville to Van Hoe aids «Galicia 96 .7TEV.67 
{ ivde Street pier, Kast Boston Pe a Pe ee SD ) 37 
Other improvements Lib clone es abe ae eae oe 20. 630.77 
317.7 m3 


Less equipment transferred tooperating account 408.4 
DE ceeeces Lipasenibanende jbstseemences 
From this total) should be dedue ted | eundry 
( red t ba Anes AS foll iows: 
Rome, Watertown & Ogdensburg Railroad, ad- 
vances current year, less credit adjustment $25,402.04 
Miohawk & Malone R LilWav,. uivances current 


year, less sale of locomotive ap A 4 ae 0,002.49 
Pine Creek Railway. advances current year, less 

credit adjustments ne - 999.92 
Fall Brook Kailway, advances current vear, ‘less 

credit uijastment catia hee a 314.32 
Beech Creek Extension Rai lroad, givances cur 

rent year, less Cash reimbursement and sale of 

locomotives.... 


i aeebekol Sesercessesen De, Lawes 


Net amount charged 


eee ee ee ee se 


335,236 52 


56 .H90.18 


109,742.39 


$10,929,774.43 


$7,561, SOv.75 








AMOU hy EXPENDED FOR ROADWAY AND STRUCTURES, 
STI pare Cone ee BRIDGES, ETC. AND CHARGED 


TO CU RRENT INCOME. 
Hudson division 


Retaining walls and rip-rapping........... piccdnes $1 1,324.7 
Tracksand sidings. various places............... 31,745.52 
Signal and interlocking apparatus................ 7.756 x6 


4 
20,971.17 


Bridge and other betterments. ......- 


Mohawk division 
General improvement track No 4, Albany to 











ET chs nnkiierh ate hhe eee heeds dawena ene eee $32,442.52 
Additional tracks in RR re ee $1,178.43 
Signal and interlocking apparatus................ 47, 653.03 
Bridge and other bettermenuts ...........-.... r 34 $00.65 

Western division— 
General improvement track No. 4, Syracuse to 

aN REPRE pea eae te Sener ee 332, 700.4) 
Abolition of er rade crossing. Willis Ave. ,Syri acuse “20,801.96 
Sigual apparatus aud crossing alarms. . ~ 164,937.1! 
Tracks and sidings, various places........-.-. — 46.993.29 
Passenger an freight station improvem nts.... 30,206.82 
Bridge improvementsand strengshening. ......-. 26.891.34 
Shop, e 'gine-house and other improvements. .... 63,272.02 

New York & Putnam division— 
New passenger station Briarcliff Manor, tracks 
and sidings at various places and 1 signal im- 
PFOVOMODEA -...... 2... cccce-cocce ~s00 
Harlem division— 
Tracks and sidings, various places................ $28,012.45 
Signal apparatus and crossing alarms. ........... 11,903.82 
Bridge and other betterments......... caine 14,711.70 


Electric division— 
Expenditures on account of signal eeenevesnaain 
track changes and extensions, ete 
River division - 


Improvements at Weekawken and New Durham = $33,360.32 
Signal apparatus and crossing alarms......... 30,98 2.70 
Bridge atid other improvements. ............. 35,098 12 


Mohawk & Malone division— 
Tracks and sidings, various places..... $11,7 8.07 
Improvements to stations and other betterments 


Rome Watertown & Ogdensburg division— 





Tmprovem nt of freight facilities, Watertown.... $66,040.39 
Tracks aad sidings, various places. - seemawere 79,16 482 
Station improv ements and sun: iry betterments.. 34,451 09 
Pennsylvania division 

Addition il trae#s in Ss Mec ckkceccnees a saat $22,020.58 
Signal apparatus and crossing alarms........... ‘ 5,687.61 
Tracks and ~idings, sundry places................ 26,689.63 
Bridge and other betterments ........... ........ 


32,334.7 / 





$111,796.25 


196,075.23 


576,002.95 


11,300.88 


54,633.95 


20,579.53 


49 441.14 


22,550.70 


179 661.30 
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“Bost .ibany Railroad— ' 
: Bridges ut Springfield.... eda cceecce FIL,OH3.48 
y Thir DE a) decid swedacdeeendecquqande ] £70 = PA 
NOW SII .- -cccccce cone sccee - sccccccce-cecceces ° LU,595 91 
Track ngs, various DIACOS . .. .. seccccccces £6,004 26 
Sund MpPrOVEMONts. ........6----cceeeeess 6,733.47 
— — 131,367.94 
uinel ) nery arious shops horte db Gee eeee LS 126 95 
Jwiibeendes dckbaus $1.308.260.50 
' 
Ad VTS EXPENDED FOR REPLACEMENTS OF EQUIPMENT 
AND CHARGED TO OPERATING EXPENSES. 
aa oot athe yn type freight locomotives, 5 combination freight 
an assernger locomotives, 25 passenger locomotives ; 
less sales of old lo NUE ciiunccndhetenmitestuinieaed Gamcaaiabs $1,426,730.29 
seen nger coaches, 31 baggage cars, 6 mail cars,3 combination 
baggave and mail cars, 12 milk cars.... 9a a et tee le 183,871.91 
PR sem se cars, 500 box cars, 1,000 otinnnies cars; less sales of 
; oldequ inment TPTTTTTCTULITIVITITI TIT 1,199,.239.34 
Work ifs 
2 spreaders, 1 Es BS OD Kkcaee Breedierscrtscocarvscces 6,172.65 
Marine equipment 
7 barges. 3 cart floats less sales of old barges ........... iia eile 7,325.85 
iit... cgiueddied casbbneebedeas beets sagueestiaosdeaceneneene _— $2 ,923.340.04 
AMOUNTS EXPENDED FOR NEW EQUIPMENT AND BETTER- 
MENTS AND CHARGED AGAINST SPECIAL IM. 
; PROVEMENT FUND. 
Poad way, tra = and structures— 
Special bridge SE, as etteeeiaemelns $261,721.25 
Improvements aa West 42d Stree t, New Y ork 75,765.15 
Improvem-nts in station, min and terminal 
far Llifies be ceeeegene 153,056.75 
Interlockings ands ignal apparatus sic aid 42,010.89 
Snow fences, Rome, Watertown & Ogdens ) ire 
division RO ey a 40,772.90 
; Tracks at various places and other imp: ove ments 181,°38.49 #804.995.40 
Equipme! 
21 passenger, 21 freight, 50 switching locomo 
tives i buffet ¢ Es 2 steel tuyzs, 1 eight car 
? re er en ee ee en nee S64.480.64 
2 I So cea SES eas i ahs St A eo) ae ae $1.669.476.04 
7 . , 
OPERATING EXPENSES IN DETAIL. 
MAINTENANCE OF WAY AND STRUCTURES. 
LOOG LOOD 
Repairs of roadway. ..... coocccdsl cts tSacele $5,410,109.50 T. $317.333.25 
Renew SGT ME, acti cenaucenees 710.88 t') 7TO0 XO. & D. 79.919.89 
Renewals of ties 19 009.35 940 154.59 I. 54,850.76 
Repairs and renew als of bridge 3 
and culverts ---- 1,067,663.45 1,008,201.77 I. 9,461.68 
Repairs and rene walsof fences, 
4 road crossings, signs and 
. cattle guards. ............-.. 290,509.01 285,043.61 D. 35,134.60 
3 Repairs and renewals of build. 
ings and fixtures...... 995,225.10 1,322,514.32 1. 332,713.78 
Repairs and renewals of docks 
a ree 160,176.09 97,196.93 I. 9.16 
Repairs and renewals of tele- 
 ciecnesebenens cncensaes 60,430.61 $3.019.17 I. 7,411.44 
Stationery and printing. ....... 5, £61.16 36,493.21 D, 1 032.03 
Other OXPCMSS. . 2.0. .cccceese 0, 000, J 9 19,665.67 I. 5,334.48 
BED an dicntinnssnnsessoced $10,718,595. 16 SIHSLIOL IS I. $7534.49% O01 
MAINTENANCE OF EQUIPMENT. 
8 Superintendence................ $297,691.06 $279,343.27 I. $18,347.79 
ss Repairs and renewals of lo- 
= I i ee 9,037,.769.65 4,953,237.67 I. 634,531.98 
= Repairs and renewals of pas- 
senger Cars. SPS els 1,767,055.34 1,390,018.07 I 377,037.27 
Repairs and ‘renewals of 
freight cars..... 9,047 ,237.93 5,203,544.65 I 143,693.2S8 
Repairs and renewals of 
2 ee 90,512.18 109,318.65 D. 18,806.47 
fepairs and renewals’ of 
marine equipment.......... 416,598.51 275,977.26 I 140,621.25 
Repairs and renewals of = e 
machinery and tools. ..... 437,337.42 $35,065.40 I. 2 271.92 
s Stationery and printing..... 27 LOO, 73 23,018.75 I £,082.03 
Other expenses ...... pidoneuanes 597,754 57 568.600.72 I, 29,153.85 
Totals wecccsscces.----.-914,569.057.44 $13,238,124.5 54 I, $1,330,.932.90 
CONDUCTING TRANSPORTATION. 
Superintendence.............. $856,833.56 $793,794.92 I. $63,038.64 
I is 6 x a eiinniin omen 4.117.517 42 4.4%85.621.84 I. 1,895.58 
Roundhousemen ............. Lives Dye at) OT L,026,705.86 I, £3 O13 21 
Fuel for locomotives. ......... 6,875,590 63 5.967.020.6065 I, JUS, 560. 98 
Water supply for locomotives 438,556.29 393,814.60 I, 39,741.69 
Oil, tallow and waste for 
REET ITO 299,110.88 264,990.56 I. 34,120.32 
— supplies for locomo- 
tives .. intinntieiease See ores I. 1L.&27.76 
5 Train | Service .... aiiiaeidininie aieiads 3,344,254.67 3,703.578.56 I. 140.676.11 
Train supplies and expenses. 1,218,491. 53 = 123°376.92 I. J5,114.61 
Switchmen, fiagmen and 
se 3 609 02.23 3,585,904.83 I, 223,597.40 
4 Telegraph expenses.......... 569,638 i 545,942.49 TI. 23,696.23 
Station service. .............. 4. 10. 149.0] 3.>518,982.47 I. 391,166.54 
Station supplies .............. 768,741.00 745,326.66 I. ”3,414.34 
Switching charge s —balance. 17,094.65 3VU,102.59 D. 13,007.74 
Car mileage and per diem— 
5 DD dncbésccnnseseencibel 165,489 O4 1,165,596.09 D, 700,107.05 
Hire of eqt lipment —balance *5 051.10 *75.967.23 I. 6,916.13 
Loss and damage............. 909,484.98 732,450.55 I, 7.03 4.43 
2 Injurie 8 to pe rsous. SL a 1,.049,.450.61 670,343 25 I. 1107.36 
Clearing wrecks.............. 103,692.04 84.491.62 I, 14,2: 0.42 
Operating marine equipment 1,772,581 27 1,488,972.58_ I. 608.69 
SE nnensveusdnevinmbéin 235,243.86 306,896.27 D. 71,652.41 
Outside agencies _....... 2 1,483,705.87 1,385,544.39 I. IS LOLAS 
j Stock yards and ele vators 136,505.73 138,428.45 D. 1,832.72 
Rents for tracks, yards and 
a a anh 1,126,774.43 931,902.16 I. 194,872.27 
Rents of buildings and other 
6 | A aS 620,339.65 455,411.27 I. 164,928.38 
Stationery and printing..... 313,605.97 262,961.78 I. 50,644.19 
Operating power houses..... 7327.64 I. 7,327.64 
Other expenses............... 80,391.80 *6,912.01 I, 87,303.81 





“) Totals. 
*Credit. 


seen seanceusced $37.267,589.10 





$34.560.220.81 





I, $2,907 


268.29 
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GENERAL EXPENSES. 








Salaries of general officers $424,216.30 $347,256.57 I $76,959.73 
Salaries of clerks and at- 
SEITE LL LEE 1,093,192.00 1,035,719.99 I 57,472.01 
Gener al office e — nses and 
lS ee ig a RR aA Te 130,722.80 117,881.35 I 12,841.45 
Insurance LEE epee eee 275,076.41 297,486.18 D. 22,409.77 
Law expenses heeiihibn 171,260.61 155,858.89 I 15,401.72 
Stationery and pr ‘inting gen- 
eral offices). ........... em 88,816.58 86,516.63 I 2,499.95 
Other expenses ...... pestle 176,222.54 306,448,558 D, 130,226.04 
Real estate expenses........ 33,042 39 38,614.22 I 328.17 
— Ieee $2398 449 63 $2,385 58241 J, $12.867.22 
PERCENTAGE OF OPERATING EXPENSES TO GROSS 
EARNINGS BY GROUPS. 
1906 L905. 
Maintenance of way and structures. ................... L164 11°60 
Maintenance of equipment niderewereneeosumonne 15°82 Li37 
Conducting transportation. .... 2... 22... ccc ccc cc cece 10°47 39°91 
General expenses... salaligt ios adcd ts eimai dil acuta da cae eka ~ geo 2°77 
EE ee eee ee eee eee (O53 69°65 
FIRST CHARGES 
INTEREST ON BONDS, 
Interest at +a p.c. on Gold mortgage bonds $2,.975,000.00 
Interést at 44 p.c.on Lake Shore col llateral 
I it taisin'es st niiineel ans ns nn scat ca nth catalan aaa 3,170,244.00 
Interest at 3% p.c. on Mic hig: in Cc ent ral col 
EE een ae spe ae ee 676,775.58 
Interest at 3% p. c. on Debentures of 1900 ; 192 500.00 
Interest at 4 p.c. o1 Debe nears Sor 1904...<<«. | .200,000.00 
Total. ... duliiddebaPaniia ies pambudial $5,214,519.58 


RENTALS ON LEASED LINES. 


NEW YORK AND HARLEM RAILROAD. 


Interest at 3% p. ¢. on 1" OOO.000 Gold 
mortzage bonds Seer ae ae $420 000.00 
Dividend at 10 pn. c. on 200.C00 shares of 
capital stock (250 per share , — | ,OOO,000 00 $1,420,000.00 


SPUYTEN DUYVIL AND PORT MORRIS RAILROAD. 
Cash rental.. on cone 79,120.00 
TROY AND GRE E NBU SH RALLROAD., 


Rentalat 7 p.¢.on 5,500 shares of capital 


stock ($50) per share) ee ee 19,250.00 
NEW YOUK AND PUTNAM RAILROAD, 
[Interest at yD ons! VPOUOODO Ne ‘WwW York 
& Northern First mortgage bonds . $60,000.00 


Interest ~ Lp. ¢. on $4,025.000 New York 
& Putnam First Consolidated mortgage 
bonds ewe - : a aadenmene 161,000.00 


Sa I 000.00 





MOHAWK AND MALONE RAILWAY. 
[Interest at tp ¢. on $2,500,000 First 


mortgage gold bonds................ $100,000.00 
Interest at 3's p. c. on $3 ) 900 OOO ¢ ‘onsoli- 
date d morty: wwe bonds ; ; 136,500.00 
Dividend at 4 p. c. on 50,000 shares of 
capital stock. ... sees or cave 200,000.00 436,500.00 





WEST SHORE RAILROAD sie 
Interest at 4 p. c. on $50,000,000 First 
I I cnicucintniindés odnennonin 2,000,000.00 
NEW JERSEY JUNCTION R AIL ROAD. 
Interest at £ p. c. on $1,700,000 First 
I os aoe, vanebdesmeeenten 68,000.00 
WALLKILL VALLEY R AILRO AD. 
Interest at 54% p. c. on $250,000 First 


y~* 


TREE PAN. SRN a $8,750.00 
Interest at S'2 p. c on $: 330,000 Second 
mortgage bonds... ..........-...-...-- 11,550.00 


Dividend at 32 - c. on 3,300 shares of 
capital stock. : animes 11,550.00 31,850.00 





CARTHAGE AND ADIRONDACK RAILWAY. 


Interest at 4 p. c. on $1,100,000 First 
RY SNE 6 6x ovens dndncudocndcneees: 14,000.00 

GOUVERNEUR AND OSWEGATCHIE RAILROAD. 

Interest at 5 p.c. on $300,000 First mort- 

iain Ria ik i itil incense 15,000.00 

ROME, WATERTOWN AND OGDENSBURG RAILROAD, 
Organization expenses...........--. $7,000.00 
Interest at 5 p. c. on $9,076,000 R., 

W. & O. First consolidated 

mortgage bonds.............-... $453,800.00 
Interest at 5'o p c. on $500,000 R., 

W. & O. First consolidated 

mortgage SS ee Ee 17,500.00 
Interest “ 5 p. c. on $375,000 R., 

W. & O. Terminal bonda........ 18,750.00 
Interest - 6 p. ¢. on $100,000 Os. 

weg Railroad Bridge bends. ... 6.000.00 
Interest at 6 p. c. on $175,000 

Syracuse, Phenix & Oswego 

bonds. ...... 10,500.00 
Interest at 6 “4 c. on $117,800 

Watertown & Rome bonds... ._.. 25,068.00 
Interest at 5 p. c. on $130,000 Nor. 

woo & Montreal bonds......... 6,500.00 538,118.00 


ee Ge 





Dividend at 5 p c.on 100,000 shares 
og 500,000.00 
Rentat of Niagara Falls Branch 
Railroad: 
Dividend at 7 p. c. on 2,500 shares 
Oe i cktcentsaasdcnoenns 17,500.00 
tental of O-wego & Rome R R.:: 
Interest at 7 p. c. on - 50,000 
F rat mortgage bonda $24,500 00 
Interest at 5 p. c. on $4100, ,000 
Secoud mortgage bonds. ..- 20,000.00 44,500.00 


Rental of Utica & Black River 
Railroad: 
Organization expenses...... $4,500.00 
Interest at 4 p. ¢ on $1,9 50,000 
First mortgage bonds. ......... 738,000 00 
Dividend at 7 p. c. on 11,030 shares 
of capital etoc® .......ccescce 77,210.00 159,710.00 


Rental of ¢ ‘arthage, Watertown & 
Sackets Harbor Railroad: 
37'2 p. c. of gross earnings for year 
ended December 31, 1906....... 42,733.70 $1,309,561.70 


















RAILWAY 


FALL BROOK 


Cash rental. 
SYRACUSE, 
$600, OU 


ynds... 


Cash rental. 
Tnterest at ) 
Second mo! 


| Cc. On 

1wrag bn 

PINE CREEK RAILWAY. 

Cash rental. ee 

Interest at 6 p. c. on $3,500,000 
First mortgage bonds 


BEECH CREEK RAILROAD, 
Interest at 4 p. c. on $5,000,000 
First mortgage bonds. ..... 


Interest at 5 p. c. on $1, 000,000 
Second mortgage bonds. 

Dividend at 4 p.c.on 120 000 shares 
of capital stock ($50 per share). 

BEE‘ 


Interest at 34 p. c. on $3, 
Interest at ; 
ou $309 


Interest at 34 p. c. 


SO een 
Interest at 4 p. c. on 


Gold bonds, 3 months..-.... 
BOSTON AND ALBANY 
Cash rental 


Interest at 34 p. c. on $3,858,000 Refund- 


ing bonds. ... 
Interest at 4 p. c. 
Int restat 5% p.c. 

EM LRT es 
gn or zation expense 


500 O00 
Creek Extet ns! mg First mortgage bonds. 
. on $204,000 Cleartield 
Southern First =ereen ige be mds,s months 
"18.93 


burgh & Eastern Debenture certiticates, 


>, 964 000 
Creek Extension Consolidated mortgage 


GENEVA AND CORNING 


1H CREEK EXTENSION RAILROAD 
Beech 


Beech 
RAILROAD 
on $3 Gv 7, OOO bonds... - 


on $1,000,000 Te rminal 


Rental of Pittstie ald & North Adams R. 


Dividend at on 4, 
capital stock 


Rental of Ware River Railroad 


5 p. ¢. 


Dividend at 7 p. c. on 7,500 shares of 


~-*#ee- 


capital stock . 


Cash rental of North Brookfield Ruilro: vd 


200 shares = 


ne ee eee ee ee ee ee ee 


Rental of Chester & Becket Railroad 


25 p. c. of gross earnings for year ended 


Dece mber 31, 1906 


Rental of Providenc e | Webster & Spring- 


field Railroad 
25 p. ec. 


December 31, 190+ 


DUNKIRK Ait LEGHENY VALLEY 
on $1.000,000 Dunkirk 
mortgage 


Interest at 7 
Warren & 
bonds... 


p. Cc. 
Pittsburgh 


First 


Interest at 7 p. ¢ on $400,000 Dunkirk 
Warren & Pittsburgh second mortgage 
bonds PON ee geet a ee ee Ee 

Interest at 7 p. c.on $200,000 Dunkirk 


Warren & 
Interest at 7 ip.c 

Venanezo First mortgage 
Interest at 7 p. 


bonds 


cupital sto - 
Organization expenses .. 


OTTAWA 
$1.42 


NEW YORK & 


Interest at 4 p. c. on 
mortgage bonds...... 


Total rentals of leased lines...... 


INTEREST, RENTAI 


Interest at * 
gage bonds 


»p. ce. 


Interest at 6 p.c. on $400, OO Second mort- 


EE ee earn eee 
16,150 shares of 


Dividend at 5 p. c. on 
capital stock. 
Rental of leased line ... 


TAXES. 
On additional rfc. stock 
authorized (N & tI 
oh, a . © OD acess scocee MOW LOTR 


On capital stock or 
New York Central & Hudson 
River Railroad Co. . 
New York Central 
River Railroad Co 


N oe. 


RALL.W 


7.000 


S, ETC.—ST. 


of gross @ arnings for year ended 


I 
"Pittsbur zh Third mortgage 
on $1,000,000 Warren & 
Cc. OD S300,000 W arre! ic& 
Venango Second mortgage bonds 
“— idendat ly p. c. on 15,000 shares of 


AY 
First 


on $800,000 First mort- 


New York 


New York 


Buffalo Erie Basin Railroad Co. New York 


Tonawanda Island Bridge Co 
New York & Harlem Railroad . 


Co. a as ec i ee a i New 


Railroad RR aS. ew 
Troy & Greenbush Railroad 

SD. «sun cece oegeeteee New 
West Shere Railroad Co........ New 
Rome, 


Watertown & Ogdens- 
burg Kaiiroad Co N 
Niagara Falls Branec h 


Railroad 


a a ea a ale Lew 
Oswe Zo & Rome Railroad Co. Ne W 
— & Black River Kauroad 

‘oO pee eeeceseOOOscecececeseses ew 
C A Wate rtow n & Sac kets 

Harbor Railrvad Co...... New 
a & Malone Railway C o. New 

Carthage & Adirondack Rail 

en Ne v 
Gouverneur & OsWw egatchie 

I i a New 
Me w York & Putnam Railroad 
M: ve Falls Railroad Co New 
Tivoli Hollow Railroad Co.....New 


Wallkill Vailey Railroad Co....New 
Syracuse, Geneva & Corning 
Railway Co. Ne 
Fall Brook Railway Co......... New 
Boston & Albany Kailroad Co.. New 


sg 


“se eeeer eee ees eeeee 


.New York 


York 
York 


York 
York 


York 


York 
York 


, York 


York 
York 


York 
York 
York 


> York 
r York 


York 


, York 


York 
York 


$122 
; =s 59 


Pitts- 





AND 


RALLWAY. 
$46, 75.00 


30.000 OO 


$35 MHD ODO 


21 0.000.00 


$200,000.00 


5O.000 OO 


240,000.00 


5OO.VO 
6,800.00 
9,920.75 


39,640.00 


ee 


$2,000,000 DU 


135,030.00 
145,080.00 


39,000.00 
10,000.00 


22,500.00 


b2,500.00 
3,000.00 


505.12 


$70,000.00 
28,000.00 
‘ 


14,000.00 
70,000.00 
1 OOOLO0 


19,500.00 
AFOO.O0 


ne 


$40,000.00 
24,000.00 


SO,.750.00 
10,000.00 





$50,000.00 


203,393.33 
21.08 
10.13 
37.50 

Zoe 33: >. ~ 


1,978.00 


7313 } 74 
19,505.00 


510.42 
196.87 


1,930.25 


S62 07 


7,916.68 
137.50 


306.24 


2,411, 





175,000.00 


76,375.00 


245,000.00 


190,000.00 


173,360.78 


572.90 


PITTSBURGH RAILROAD: 


225,000.00 


57,080.00 


$9,501,170.38 


LAWRENCE AND ADIRONDACK 
RAILWAY. 


DUN’S REVIEW 


St. Lawrence & Adirondack 


Railway Co. 


New York & Ottawa ‘Railway, 
8 ee eer 
Boston & A biny Railroad Co 


Pittstield & North Adams Rail- 


en ....-. Massachusetts 9,843.7 
Ware River Rail road C a Massachusetts 23: 032.342 
Fall Brook Railway Co......... Pennsylvania 17,586 58 
Pine Creek Railw tt Penuusys lvania 5,000 


Beech Creek Railroad Co...... 
Pe nusy lvania & Western Rail- 


SSE SRR ete eR ane Pennsylvania Os. 2. 
Chest Creek Rallroad Co. ....... Pennsylvania 1O.OU 
Beech Creek Extension Rail 


road Co 
Gallitzin C€ ‘oval & C ‘oke Cc Oo 


On bonded debt of leased lines 


On gross earnings (including 
SE EOD... coca cnumeshenene. 
On real estate (including leased 
EES oeiin eae 


Canadian Provincial. ..... 
Railroad Commissioners’ 


assess 


.New York 
Massachusetts ) 
:} 


Pennsylvania 


err Pennsylvania 
. Pennsylvania 


MONS... cccces-cceceeeeeee+e- NOW York 


Railroad Commissioners’ assess- 


. Pennsylvania 


ESSER ees eee Massachusetts 


SUMM 


Interest on funded debt........... ii ake 
PROMIRIS OF DOMOO TEMES 6 oncccccccccccccecceceeccecs 


coee $8,214,519. 
9,501,170.35 


ARY OF FIRST CHARGES 


Interest, dividend and rental of leased line, ac- 


countor sn L. & 
Taxes 


Use joint facilities; tixed interest basis....... 


Rab EE itiianiedtersdvoeve 


Iaterest on loans, notes and bills payable.... 


Total first charges. ............ 


DIVIDENDS. 
Payable April 15, 1906 1% p. c. on 1,491,978 
shales of capital atock. .........cccccccc. cccce. $1,564,972 50 
Payable July 15, 1906. 1% p. c. on 1,491,978 
SRRPOS GF CRPICT BIGGE. .nccccccccccccccecscess 1,864,972.50 
Payable Uctober 16, 1906 14 p.c. on 1,491,978 
SATOS OF COPIER GUOEK... 2.00 cccccsccccescccess 1,864,972.50 
Payable January 16, 1907 ly p. c. on 1,4! 1, 97 


shares of Capital stock 


- 


303,812 


58 


154,750.00 
4.126,934.73 
“82 
266,666.50 








ee es ee 


CONDENSED GI 


NERAL BALANCE SHEET, 


ASSETS. 


Cost of road and oquipens nt: 
Cost of roar 
Cost of equipment. .... 


"see eeen eo eeeeee 


Advances for leased lines construction and 


equipment: 
New York & Harlem Railroad 


Spuyten Duyvil & Port Morris Railroad . 


West Shore Railroad. ................. 


Rome, Watertown & Ogdensburg Railroad 


Syracuse, Gene va & Corning Railwa ty 


Beech Creek Railroad 
Boston & Albany Railroad . 
Other leased limes ........ -” 


Grand Central terminal improvement. . 


Securities owned: 
Stocks of sundry companies .......... 
Bonds of sundry companies. ....... 


Other property: 
Hudson River bridges at Albany 


Advances other than construction: 


New York & Putnam Railroad Co 
IED ccceccccccccemececess 


Fuel and supplies .... 
Current assets: 


$152,933. 107.31 
) 


5b, DU04, Y1s 1¢ 








$13,833,942.72 
1.719.462 .42 
4.453,051 381 
153.393 66 
338,573 91 


$112,128,391 87 
12,282,660.9] 








231,887.32 
189,602 60 








Cash charged Treagurer.................. $6,993,638 .55 
Loans and bills receivable .................. 16,735,918.15 
Trattic balances receivable. ................... 7,729,634 O4 
Sundry coilectible accounts.................. 6,305 920.88 
EE TTT eee ri 
Securities acquired from lessor compames (per contra) ........ 
LIABILITIES. 
Capital stock : 
GREE DONUT -  oceccceccccnces-cavesssessccccses $178,177,800.00 
Consolidation certificates. ..... 4,900.00 
Funded debt: 


Gold mortgage bonds. . ae 
Gold bonds, Lake Shore ‘collater: ee 


oercrereee 


Gold bonds, Michigan Central collateral..... 


De ventures of 1400 OEE PETA a 
Debentures of 1904.................... 


$85,006,000 _00 
90,578,400 00 
19,336,445 uO 

5.500.000 00 
30, .00,600.00 





Bond and mortgage payable ......... occ c ccc cece ccccccccs 


Total capitalization ............ 

Current liabilities: 
Wages and supplies 
Loans and bills payable .............. 
Trattic balances payabie.. saline ene 
Interest and rentals acc rued.. paieaim 
Interest unclaimed. ............. 
Dividend payable January 15, 
Dividends unclaimed... 
Bonds past due -.. 
Sundry accounts payable. 


eeoseeer eee eee eee eer 


Accounts with lessor com pantes 
Boston & Albany Railroad Co.... 
Fall Brook Railway  _ 
Walikill Val ey Railroad Co... ; 
Carthage #& Adirondack R: lilway C 0 


Special improvement fund...... 


“ee eee eee eeereeeee 


$9,594,496. 3¢ 
187 ,0V0 


1,537,561 





$1,257,208 .55 

675, 615.30 
5, 349 37 

25, 402.44 


Securities held in trust for lessor ¢ we nies (pe r contra) 


Profit and loss............ edie . 


2,237,967 .00 





{April 13, 1907. 


$1,011,557 AS 
-,616.04 


160,641.43 


2,9% 24.593 .68 
3,032 4 D] 


17,694.0] 
6,349.88 


$4,126,984.73 





22,567,904 O1 


$7,832,834 .50 


DECEMBER 31, 1906. 


$209,438,025.47 


24,707,522 20 


7,010,680.98 
154,411,052.78 
2,256,363 .36 


471,489.92 
7,098,763 .32 


37,765,111.62 


3,485,216 .57 
3,036,813 00 


$449,681,039.22 








$178,182,700.00 


230,414,845 .00 
150,:00.00 


$408,747,545.00 





$18 891,077.84 


5 66 
4.06 
4.00 
3.66 





$449,681,039 .22 











DUN’S REVIEW. 












































































































































13. 1907 
CAPITALIZATION. ENGINE MILEAGE. 
AP STOCK. Freight engines.................. : 24.6538,352 25,183,881 D. 525,529 
APITAL STOCK Passenger engines...............-.. 27,007,080 26] 153,012 I. 854.068 
ore nae : Switching engimes................. 14,461,570 13,742,616 I. 718,954 
— ares issued.. 1.781.778 . Total par value issued M on? > aan saa b ten . ott 
“ps pth peor to = . ' and outstanding . #178.177.800.00 Work engines ................ wanes 073,263 1,761,281 T. 311,982 
int ? vel Ue S ‘ Y : : * 43 — canna ee 
onverted ....- con 40 se gee 4.900.00 rotal engine mileage .......... 68,200,265 66,840,790 I. 1,359,475 
= s* ° } en ——— atieaiamiaas 
scasheiideiipiigciasghiiaa eee | 
a r of shares out Total par value out . 
nding ...---. 781 827 | standing........... $178,182,700.00 | CAR MILEAGE. 
rot % ares authorized 2,500,000 | Total par value au. 
$25 alia aia 
value per share.......... ‘$100.00 | GROEN . ncccocccce & 250 yopee: 00 Landed freaks cove 517,983,096 604,902,189 I. 13,080,907 
,mount of capital stock per mile of road owned (806.69 miles)’ $220,881.26 Empty freight cars” ‘(including 
caboose cCars)........ au a 248,997,688 267,216,037 D. 18,218,349 
FUNDED DEEDS. Total gh car mileage. ..... 766,980,784 772," 18,2 226 D. 5,1 37,442 442 
Passenger Cars. 145,764,418 l 37 £956,383 I. 7 808 ,035 
ase Date Date Amount of Amountiss’'d Rate Payable on A. cn calininhene ne weenie 8,031,591 7,049,419 I. 82.172 
ft of of authorized and now 0 the first IN, «shes: Pacer - Preece 
bond issue maturity issue outstanding int’st day of Total car mileage.............. 920,776,793 917,124,023 I. 3,652,765 
— o QQ7 . 997 $100,000,000 $85,000,000.00 32% Jan.&Julv , aD aa 
con a 1807 July i, ioe! © ee ; ™ Miles of road,including trackage, 
G Take operated in freight service...... 3,768.72 3,759.17 I. 9.55 
pl Miles of road, including trackage, fda : 
collateral 1898 Feb.1,1998 100,000,000 90,578,400.00 349% Feb.&Aug operated in passenger service... 3,505.05 3,471.49 I. 33.56 
G'd bonds 
bo FREIGHT RESULTs. 
collateral. 1898 Feb. 1, 1998 21,550,000 19,336,445.00 344% Feb.&Aug 1906 1905 
Deb. bD'ds “ : >. <u . 
ef 1900. 1900 July 1, 2000 5,500,000 5,500,000.00 34% Jan.&July Earnings from transportation ...$54,077,047.90 $51,610,537.91 I1.$2,466,509.99 
Gold deb. 1904 May 1, 1934 50,000 ,000 30, ,0VU0,000.00 4 % May&Nov Earnings from miscellaneous 
—e - GUISE. a ccccccccescaces ecomeces 747,234.87 701,793.31 I. 45,441.56 
Total amount of funded debt. ........... $230,414 845.00 i ee 
Total freight earnings.........$57,824,282.77 $52,312,331.22 1.$2,511,951.55 
Amount per mile of read owned (806.69 miles), excluding Lake Shore and Earnings per ton ................ $1.24 <= $1.20 . a - 
Michigan Centra’ collateral bonds and Debentures of 1900, $149,375.84. Earnings per ton per mile....... ots. 0.642 cts. 0.613 T. ets. 0.029 
Earnings per train mile. . $2.59 $2.44 I. $0.15 
TRAFFIC STATISTICS. Earnings per mile of road opera- 
ted in sreene service—track- $14,547 $ 1 
; 2 . 5 SS RaeEeR oe 047.19 13,915.93 I. $631.26 
DESCRIPTION OF FREIGHT MOVED. Density of freight traffic i 
1906. 1905 vo — one mile per mile esens 2577,800 7 
’ My - GF BeGe)...... . 2,545,452 2,577,839 D. 32,38 
PRODUCTS OF AGRICULTURE. Tons. Tons. Tons. Average pumber of tons of Trev. 
WN 1... scram dieamedihesseeneainn 2,470,501 2,556,801 D. 86,300 enue-earning freight carried 
Flour ee ee eee ee eee 9: 51,266 989.3 16 D. 38,080 per train mile Viana ater Dae 403 399 I. 4 
Other mill products........-.-.....-. 1,150,604 936,070 I. 214,534 Average number of tons of all 
TE: ecievanbhiahaenuinbhghs ebatenwer 484.375 475,559 I. 8,825 freight (including company’s) 
Tobacc |) ee ee ee 17,323 24,440 D. 7,117 carried per train mile .... 459 459 
TREE RES. SET CER RT ee ee 119,136 130,197 D. 11,06 Average humber of revenue 
Fruit and ve ‘ge ee 701, 228 bey 711 D. 83,483 tons per loade d car mile.. 16 17 D. 1 
Other articles .................. whee 174,963 192,717 D. 17,754 Avelage number of all tons per 
loaded Car mile ................ 19 19 
PRODUCTS OF ANIMALS. Average — of miles one 
EEE $63,325 844.774 I. 18.551 ton Carried .........-.......--.. 190 197 D. 7 
ee LDL OLLIE 5,147 333,759 I. 31,388 ~~ — of freight cars on “i 
. , 3 7 ¢ : 11.5298 | ., DOr train Mlle ............-..- od of 
Poultry oo Sree... 301061 *93°835 D: 5371 Average namber of loaded cars ath 
sabietinn 64,982 62,847 I. 2,135 alco number of anual ‘care 25 24 iI. l 
wAlgh acy’ yy tnt < | tne aaa 45 Al ; 45 e e of em 8 
Hides winnaar om Ge. ehnessann dias 12 13D. 
Dairy products................-.. ... 184,790 20 1001L D. 19,21 1 
Ss ccsgeadconkidsennaseais 84,49 0.222 D. 25,723 
— rr PASSENGER RESULTS. 
PRODUCTS OF MINES. 
Anthracite coal. ......-.-------------- £609,021 1,989,609 D. 380,588 Earnings from passengers ..... $27,801,006.50 $25,046,848.01 I. $2,754,158.49 
Bituminous coal. ............. ségteheee 9,314,250 10,585,577 D. 1,271,327 Other passenger train earn- 
ra eR a 688,916 670,066 I. 18,850 . a ne 341,219.02 319,802.07 I. 21,416.95 
|’: ae ei 1,024,919 1,094,401 D. 69,482 Earnings from. miscella- 
Stone, sand and other like articles 1,812,751 1,510,382 I. 302,369 neous sources ............ 426,552.49 394,730.67 I. 31,815.82 
EEE 262,836 271,107 D. 8,2] - — - . 
Total ——e earnings. ...$23,563,778.01 $25,761,386.75 1. $2,307,391.26 
? 'CTS OF FOREST. — rom mail and ex- 
= ict eileen’ seiteiiaae Soa ae resis $6,129,791.44 $5,580,286.34 I. $549,505.10 
LUMDET - ---.-- +2200. +2 ree ee eeree scenes 1112°3¢: 099588 1. ety Earnings per passenger ....... $0.58 0.55 I. $0.03 
Other articles Se ee “? > b3 if aa we 3 . Pats Pe Ei 0 Earnings per passenger per 
iain ini RE fnndede naseaceneagcndsorece cts. 1.715 cts. 1.711 I. cts. .004 
MANUFACTURES. Earnings per train mile... - $1.19 $1.12 I. ets. $0.07 
Petroleum and other oils............. 412,373 467,802 D. 55,429 Earnings per train mile in- 
| ERERUAEESE Cie EP ener 439,055 437,984 I. 1,071 cluding mail avd express) $1.39 $1.31 I $0.08 
I innictninettescents ceedeaes 41,852 102,770 D. 10,918 Earnings per mile of road 
Iron, pig and bloom.................. Lge 676.431 I. 25,437 nage in pa-senger ser- 
Iron and steel railg..................- 186,13 225,288 D., 39,153 vice, trackage included (in. 
Other castings and machinery bawdy 1,200, 649 1,089.577 I. 111,112 cluding mail and express)... $9.899.59 $9,028.31 I. $871.28 
Bar anti sheet metal ................. 921,294 799,122 I. 122,172 Density of passenger traffic 
Cement, brick and lime .............. 1,600,565 1,504,897 I. 5,668 (i.@. passengers Carried one \ 
Agric ultural implements ........... 148,361 28,218 I. 20,613 mile per mile of road)... -.-.-.--. {62,548 121,689 I. 40,859 
Jagons. Carriages, — en 14,54 138,168 D. 23,411 Average number of passenger a 
Wines, liquors and beers............. 87,108 274,590 I. 12,5138 cars per train mile... 5.9 5.8 0.1 
Household goods and furniture jadeai a 33 »,192 163,648 D., 28,456 Average number of passengers 
Other articles............ ies 512,710 $3,852,425 I. 1,660,285 per train mile ..... 69 65 I 4 
Average number of miles one 
MISCELLANEOUS. passenger Carried............ 34 2 I 2 
Commodities not previously men- 
PUT aicdns on cbadudedsatedecceades 2,471,655 2,150,886 I. $20,769 TABLE OF TRACKS. 
; 57 552 2,8 ) , . ) s* 
WUE kn clidcteenne dhéebe ccneseseuse 43,570,55 42,361,974 I 708,578 Second Third Fourth 
- R . -» + , Prey jae Track. rack, ry Hy Tota . 
" ew York to Buffalo -.... 69 40.69 318.91 2389.91 97.36 2 3875 
FREIGHT CARRIED AND TON MILEAGE, inant econ tata 366.00 oe ...... _... 299.75 75281 
1906 1905 i <a 
Tons‘of freight earning revenue. 43,570,552 42,861,974 I. 708.578 | ., —— mee owned .. et 69 527.75 318.91 289.91 1,097.113, 040.37 
s D aaniiins 6,831,46 421,084 I. 410,3 FODTICUATY LMOA......---- UO nee wees onan nee 
Tons of company’s freigh pSS AG! S . O5M% Leased lines and branches. 2 62055 73738 Goss ‘87171 439.24 4,885.23 
Total number of tons carried... 50,402,013 49,283,058 I. 1,118,955 — under c 
a> RUNENEr oF Orme CaerteS — ° : oo Mensa. daceunnac I io ea 15.74 117.33 
Tons of revenue freight carried reassess weccecccees 271-73 i. casehus:” canadian. eames 326 97 
one ) greneher age Cores aipnee ad 26,361,212 8,421,437,108 I. 4,924,104 Grand total mileage - 
Tons of company’s freight carriec ; :; 
one mile. —. Saical . anes aa 1,166,735,806 1,269,096,080 D. 102,360,274 operated. ............. 3.783.90 1,330.09 379.80 327.08 2,552.09 8,372.96 





Total number of tons carried 
one mile 


9,593,097,018 9,690,533,188 D. 97,436,170 








PASSENGERS CARRIED AND TICKET MILEAGE. 

















Interline passengers............... 2,916,928 2,793,420 I. 124,508 
Local passengers. jones 30, 860,323 29,587. 802 I. 1,272,521 
Commutation passengers... beaceacses 13,935,533 13, t 26 825 I. 308,708 
Total number of passengers car- , 

RR ea rey a7. 712,78 45,507,047 I. 2,205,737 
Passengers carried one mile....... 1,62 1,254, 137 1,463,889,939 I. 157,364,548 
TRAIN MILEAGE. 

EY MIL nn orneuehen cbaxmes 20,669,572 20,880,915 D. 211,343 
Passenger trains (e xcluding mail 
and express trains).............. 23,336,395 22,432,125 I 904,260 
Mai! and express trains... biden 7] O41 030 977.474 I. 63,552 
dian < del ecndetnebhisdus 817 242,648 D. 9,831 
We Statlbdeudsossdcctéunetinns 1 34° 1 2 1,662,344 I, 271,777 
Total train mileage............. 47,213,93 46, 195.5 5201. 1,018,415 














RECAPITULATION ACCORDING TO STATES. 

Owned. se | oe ty 

SS shin deceocee 806.69 3.0 735 92 
BOO GOROOD nccccsescccs scecese 23.60 
DT chkénecesses  <eé6enne ‘ 447. 53 
Massachusetts.........  ....... - 336.60 
Dominionof Canada... ....... é 56.90 
806.69 3.06 2.620.55 














DETAIL OF EQUIPMENT. 


1906. 
SE eR ee Re eee 2,075 
Cars in passenger service .................. 2,243 
Cars in freight service ee eee en ae 69,070 
Cars in company’s service...... ........... 3,220 
Vessels in marine freight service.......... 227 
TE 34 hndees ducaedbieekaedoedssedeces 8 


Otherwise 
operated. otal 

105.5: »,671.20 
1.29 24.89 
190.06 637.59 
ss ilemniat 336.60 
56.72 113.62 
353.60 3,733.90 
1905. Increase. 
1,934 a) 

2,163 
65,4 10 3, 660 
3,098 122 

216 





DUN’S REVLEW. 








OUT OF TOWN BANAS. 


KANSAS CITY, MO. 


First National 


KANSAS CITY, 


Capital, - $500,000 
Undivided Profits, 

E. F. SWINNEY, President 
J. F. Ri HARDS, Vi ore 


Ty a ae NATHY. Cashie 
C. G. ‘HUTCHESON, 


NEW ENGLAND NATIONAL BANK 


CAPITAL, « © ce e 
SURPLUS (Earned 
DEPOSITS 


Bank 


MO. 


Surplus, - $750,000 
$200,000 


oe istiunt Cashier 


ene 
500 000.00 


a . . 
OFFICERS 

J rr. ILPOWNING, ° Pres dent 
LivBBAR Vice-Preaident ET. Cuiros, Asst. Cas 
lx., Cashier V. AK. Tt Asst. f 


C. J 


GE B. Hankrison 


Union Nation 1 RB: an 


KANSAS CITY, MO. 


Capital and Surplus, $1,200,000 
Deposits, $11,000,000 


asiiier 


OFFICERS 
Davip T. Brats, President W. FH. Se: 
FKRRNAN! Pr. Neai.. Vice-Prea 


OMAHA, NEB. 


FIRST NATIONAL BANK 
OMAHA, NEBRASKA 


UNITED STATES DEPOSITORY 
Capital, Surplus and Profits, $1,000,000 
Deposits, 7 - 12,000,000 
KOUNTZI President 

F. H DAVIS, Vice Pres't lL. L. KOUNTZE 
I. L. DAVIS, Asst. Cashier 
Collections a Specialty 


OMAHA NATIONAL BANK 


Of OMAHA, NEB, 
Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 
OFFICERS 
MILLARD, President 
WILL 1AM Ww ALLACE, Vice-President 
, Me = va Vice-President 
Ww. me. CHOLZ, Cashier 
cone BoYD, Assistant Cashier 


DETROIT, MICH. 


skR, Vice-Pres 


delet W ‘ea, Cashier 


Clashit 


J. H 


The Peoples State Bank 7... FIRST NATIONAL BANK 


sorter, MICHIGAN. 
CAPITAL, — $1,500,000.00 
SURPLUS, 1,500,000.00 
DEPOSITS, -29,000,000.00 


A General Banking Business. 
Cellections a Specialty. 


MILWAUKEE, WIS. 


First National Bank Milwaukee’ 
ESTABLISHED 1853. 
Capital, ; ' 
Surplus, 
United States, State and City Depositary. 


BIRMINGHAm, ALA. 


Correspondence Invited. 


The First National Bank | 


OF BIRMINGHAM, ALA. 
ALABAMA’S FIRST MILLION DOLLAR BANK 
Capital Stock, - $1,000,000.00 
Sarplus, - - - 500,000.00 
Alabama Items for Direct Distribution 

JH BARR, Vice Pre 


PLS POSTER, Assistant Cashier 
rHOS BOW RON, Assistant Cashier 


Send us your 
W PG HARDING 

JI H. WOODWARD. Vice 
A.R FO 


a 
RSYTH. Assistant Cashier 





——— 
Est. 1794. inc. 1903 


RUIKSHANK COMPANY, 
Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 
DIRECTORS: 
EB. A. ge ge 
ERT RY ar LI. a 


E HORACE Ga Li ATIN LLIA\ 
WILLIAM B. eanpine 


Hi ay at y 
L. DEBO 


8,000,000.00 | 


| Capital, 


| Joun H. Wart 


‘interest. paid on Savings Deposits | 


$2,000,000 | 
500.000 | 


WARREN CRUIKSHANE | 


ATLANTA, GA. 


a — 7 oor . _ 
PLAN lA NAT IONAL BAN K, 
ATLANTA, GA. 
Capital, - - - - - $500,000.06 
Surplus and Profits, - 546,671.77 
OFFICERS DIRECTORS: 
C. E Cunairr, President © E.Curamer A. E. Tuounron, 
aT. inuan, = Vico Pres. | aT. Innes, 6. M. Inman. 
A. E. Tuorwron, Vice-Pres : 3 
G. BR. Donovay, Cashier F. & Broce, A. R. Swarm 
J.8. Frorp, Ase't Cashier ALFRED AUSTELL. 


Accounts of Banks, Merehants, Cerporations and Individuals 
Selieited. Correspondence lavit 


LOS ANGELES, CAL. 


Americat. National Bank 
OF LOS ANGELES, CALIFORNIA 
UNITED STATES DEPOSITORY) 

Capital Paid-Up,- - $1,000,000 
Accounts of Me rm hants and Bankers solicited. Un- 
equaled facilities for making Pacific Coast collections. 


Direct correspondents in all towns of any aize in South. 
ern California and Arizona. Prompt returns made, 


BUFFALO, N. Y. 


ESTABLISHED 


LR56 


_ Manufacturers & Traders National Bank 


BUFFALO, N.Y. 


$1,000,000 SURPLUS, 
450,000 RESOURCES, 


CAPITAL, 
PROFITS, 


ROBERT T.. FRYER, 
FRANKLIN ID. LockkE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIs. Assistant Cashier 
Hi NR y W. ROOT, Asal Sti int Cashier 
VALTER ASPINWALL, Assistant Cashier 


President 


PH LADELPMIA, PA. 


781 1907 
THE oe es on ps ——— STATES 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANK) 
PHILADELPRHIA. 
$1,000,000.00 Surplus, $2,000,000.00 
Undivided Profits, Over, $250,000.00 
Deposits, Over, 11,000.000.00 
OFFICERS. 


Harry G. Micuenrcn, President Sam't D. Jorpax, Asst. Cashier 
Cashier Wa. J. Murpny. Asst. Cashier 


RICHMOND, VA. 


OF RICHMOND, VA. 


| Invites business from Banks, Bankers and Mercan- 


tile Houses. 


Capital and Profits, $1,770,000.00 
JOHN B. PURCELL, President 


| JOHN M. MILLER. Jr.. Vice-President and Cashier 





You may be interested to know 


that there 1s a place where a 


‘ Listof Any Trade 
or Profession 


can be secured. 


We Also 
Have 
An 


Addressing 
Machine , 


that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 

A Postal Card 
will bring com- 
plete informa: 
tion, 


Rapid Addressing MachineCo. 


F. D. BELKNAP, President, 
290.BROADWAY, NEW YORK CITY. 


Chicago— 173 Adams Street. 








| Capital, 


$1,000,000 | 
16,000,000 











a PA. 


sank of Pittsbure oh 


Association —_ 
Oldest Bank in the United States west of the Alle. 
gheny Mountains, ESTABLISHED 1810. 
| Capital, $2,400,000.00 Surplus, $2,700,000.00 
Assets, $25,000,000.00 


DJFFICERS: 
WILSON A. SHAW, : 

operH R. Pau... Vice-Pres. ™. ce 

w F Bickxw, Cashier. J. D 


J. M. Russie, lst Asst. Cas Gro. F. 
CERTIFICATES 


PASS BOOK 4 Vf 
ACCOUNTS Q OF DEPOSIT 


SAVINGS 
PITTSBURG TRUST COMPANY 


PITTSBURG, PA 


- President 
Jack, Assistant Cashier. 
Aves, Assistant Cashier 
Warieut, Auditor 


COUPON 


Capital, Surplus and Profits, - - $6,000,000 
Deposits, - - -'- - - - - - - 11,000,000 
Write for free Booklet “ D” 

“ BANKING BY MAIL” 


- |The Colonial Trust. Company, 


PITTSBURGH, PA. 


$10,000,000.00 


Does a General Banking and Trust Business. 
Your Patronage Solicited. 


COLUMBIA NATIONAL BANK 
PITTSBURG, Pa 

$600,000 

$1,000,000 


Surplus 
and Profits, 


Capital, - 
Surplus, - 
OFFICERS: 
E H, JENNINGS, President F.A.GRIFFIN, V-President 
Ww.c LAWRIE Cashier T. M. JONES, Asst. t. Cashier 


-MHIENNEAPOLIS, MINN. ayy 








ESTABLISHED 187 


Northwestern National Bank 
VWINNEAPOLIS, MINN, 
Capital, - - $1,000,000 
Surplus and Profits (earned), 1,000,000 
Deposits, - ° 2,000, 
An average of over 8 per ce my annual dividends 
paid to stockholders since organizatiun in 1872. 
Dividends Paid since Organization, $2,450,000 
The aim of this Bank 1s to be abreast of the times.- 
and still be conservative. Accounts of Merchants, 
Manufacturers and Banks inv ited. 


The Security Bank of Minnesota. 
MINNEAPOLIS 
Established 1878 


Capital, ~ - 
Surplus and Profits, 800,000.00 
Deposits, - ~ 12,000,000.00 
OFFICERS 
F. A. CHAMBERLAIN, President J. S. Pomeroy, Cashier 
P KERRY Harrison, Vice-Pres t Frev Spearrorp, Asst. Cashier 
bh . Manca, Vice-Pres’t Geo. Lawtuer, Asst. Cashier 


The National Bank of Commerce. 


MINNEAPOLIS, MINN. 


Capital,. .. ‘ $ 1,000,000.00 

Surplus and Profits, - . +» 450,000.00 

Deposits, ..... 7,000,000.00 - 
S. A. HARRIS, ; President 

F. E. KINASTON, Vice President 

: -A CRANE, Vice-President 

> HARRIS, : Cashier 

> ae. oe LANE and ‘Ss. S CooK, ‘Asst Cashiers 


$1,000,000.00 








_INSURANCE. — ; ' 
our Accident 


BON 1 BEROM * Sesncanes 


WITHOUT FIRST EXAMINING THE 


PREFERRED’S ‘‘ ADVANCED” POLICY 


It 1s sold only to business and professional men 
aud gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 








(SIBSON & WESSON, 


GENERAI 
INSURANCE AGENTS & BROKERS. 


o7 & 59 WILLIAM STREET, 
NEW YORK. 
CORRESPONDENCE SOLICITED. 














